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REVIEW OF THE MONTH and the first eight months of 1926 are com- 


In recent weeks the volume of member bank | bined, it appears that loans and investments 
credit, which has been growing since the early | f New York City banks in the middle of 1926 


spring, increased further, partly | Wee at about the same level as at the peak 
te in response to the seasonal. de- reached after the rapid rise during 1924, while 


mand for currency and credit the loans and investments of member banks in 
in connection with the harvesting and mar- other leading cities were about $1,160,000,000 
keting of crops. This increase has carried the | !@tger than at the close of 1924. Changes in 
volume of credit to the level that prevailed at | the total volume of loans and investments and, 
the close of 1925. When the first eight months | 8¢P@rately, of security loans, commercial loans, 
of 1926 are considered as a whole, it appears | 24 investments, for member banks in New 
that the fluctuations in the volume of member | ¥°rk City and in other leading cities between 
bank credit have been smaller this year than | the end of 1924 and the middle of August, 1926, 
in other recent years, and that the period has | #¢ shown in the following table: 


been characterized primarily by the continued MemBer BANKS IN LEADING CiTIEs 

large volume of member bank credit outstand- [In millions of dollars} 

ing. At the reserve banks the volume of credit | — SEERA ERR 
in use has also shown a recent increase and to ay 
throughout the past eight months has been at | a oe 


1924, and Aug. 18, 
1926 


a level about $100,000,000 above that pre- 
vailing a year ago. This larger use of member 


| New Other 








bank and reserve bank credit has been reflected = aes 
in the money market in a level of interest rates P Bee 
continuously above that in 1925. Total loans and investments__...........-....---- —75| +1,161 
The growth of member bank credit since last Security loans......__- SiR RARE | 442 +699 
‘ MIR. gait. het ccghnkinaandmanindp cdg —31 +287 
spring has been general throughout the country, Ail I eh Ne AR A | —86} +175 


a re re ne ae 
Bank credit in ; 


New York City @ New York City as well as at| For the period of about 20 months taken as 
and outside those outside of the financial | a whole, there has been relatively little change 

center. When the entire period | in the different classes of loans and investments 
from the close of 1925 is considered, however,| of member banks in New York City. At 
reporting member banks in New York City | banks outside of New York City the volume of 
show a decrease of about $250,000,000 in loans | security loans increased by about $700,000,000 
and investments, while the reporting banks in | and the volume of commercial loans by nearly 
other cities show an equivalent increase. When | $300,000,000, while investments increased by 
a still longer period is considered and the | about $175,000,000. A comparison of changes 
changes in member bank credit during 1925/in the volume of security loans at member 
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banks in New York Othe and outside is pre- 
sented in the chart. At New York City banks 
the growth of security loans was large in 1924 
and in the latter part of 1925. At banks out- 
side of New York City security loans increased 
rapidly from the middle of 1924 to the end of 
1925, and showed some further growth, on a 
much smaller scale, in the first eight months 
of 1926. During the early months of 1926, 
however, the drop in security prices was accom- 


MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
4000 4000 





sPutside 
N.Y. City 





New York City 
Bini ge 





en 
ape 


SECURITY LOANS 




















1924 1925 1926 


Figures are for loans on securities as reported by bey nner | veperting mem- 
ber banks in New York City and in other leading cities 


panied by a decline of about $500,000,000 in 
loans on securities at New York City banks 
to a level as low as at any time last year. 
More recently the volume of this class of loans 
at New York City banks has increased by 
about $200,000,000. 

Changes in the volume of security loans in 
New York City reflect chiefly the movement 
in the volume of loans extended 
by the banks to brokers and 
dealers. The chart shows that 
this class of loans by the New York City banks 
on their own account, as distinguished from 
brokers’ loans on account of out-of-town banks 
and of other customers, comprises about one- 
half of the total security loans of these banks, 
and accounts for the larger part of the fluctua- 
tions in total loans on securities. The decline 


Security loans 
and brokers’ loans 








in security loans of New York City banks early 
in the year appears to have been due entirely 
to a reduction in brokers’ loans. In fact, 
during March security loans to others than 
brokers and dealers increased sharply, an in- 
crease that was generally ascribed at the time 
to the fact that investors and traders in securi- 
ties were financing their operations to a larger 
extent directly through the banks rather than 
through brokers. Since the middle of April 
the volume of security loans other than to 
brokers and dealers has changed relatively 
little for New York City banks, and fluctua- 
tions in the total volume of security loans 
have reflected largely changes in the volume 
of brokers’ loans. 

The relationship between loans to brokers 
extended by New York banks for the account 
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SECURITY LOANS 
MEMBER BANKS IN NY. CITY 
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of their correspondents and the total of se- 
curity loans by these correspondents can not 
be definitely established, because the group 
of banks that report their condition weekly 
does not include all the banks for which the 
member banks in New York City act as agents 
in placing loans on the security market. In 
so far, however, as the figures are comparable 
they indicate that the decline this year in 
loans placed by out-of-town banks in the New 
York market has been more than compensated 
by an increase in their other security loans, and 
the total of security loans by all reporting 
member banks combined was larger in August 
of this year than at any previous time except 
at the seasonal peak last December. 
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When the movement of the total volume of 
loans to brokers and dealers in the New York 
security market is considered 
since the beginning of 1926, the 
period for which figures have 
been published, it appears that between January 
6 and May 19 this class of loans declined from 
$3,141,000,000 to $2,409,000,000, a reduction 
of about $732,000,000, of which the larger part 
was in the loans placed by New York banks for 
their own account. Between May 19 and 
August 18 brokers’ loans increased by about 
one-half of their previous decline, or $165,000,- 
000, and of the increase about one-half repre- 
sented a growth in bank loans of member and 
nonmember banks, the other half being an in- 
crease in the volume of funds placed by the New 


Course of bro- 
kers’ loans 
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Loans to brokers and dealers in securities, secured by stocks and bonds, 
made by weekly reporting member banks in New York City 
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York banks for account of their customers and 
foreign correspondents. These funds belong 
largely to corporations having temporarily idle 
funds available for short-time investments. 
The growth during the past three months in the 
funds of corporations used in the security 
markets apparently reflects the strong cash 
position resulting from profitable operations of 
industrial establishments during the present 
year. The following table shows changes in the 
volume of loans to brokers and dealers be- 
tween January 6 and May 19, the low point 
for the year, and between that date and 
August 18, and the chart shows the weekly 
movement in 1926 of the loans placed by the 
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New York City banks for their own account, 
for account of out-of-town banks, and for 
account of others. 
Loans To BROKERS AND DEALERS BY REPORTING 
MemsBer Banks IN New YorK City 
[In millions of dollars] 





| 
| Increase (+) or 
decrease 


| Jan. 6 


| 
| 
| 
} 
| 
| 


| 


May 19\Aug. 18 
Jan. 6 |May 19 
to to 
May 19/Aug. 18 
| 
| } 





3,141 | 2,400) 2,742 
} 
338, 84 | (819 
i 
1,239; 964 | 1,104) —275 | 
564; 551 719} —13 | 
| | 


—732 +333 
+25 


+140 
+168 


For own account... ..... ce 
For account of out-of- | 

town banks 
For account of others... 


—444 











Relative stability in the demand for bank 
credit during the present year has been accom- 
panied by an active demand 
for long-term funds, as indi- 
cated by a large volume of security flotations. 
During the first half of 1926 new securities 
floated in this country totaled $3,500,000,- 
000, or about $500,000,000 more than for the 
preceding six months. The following table 
shows the volume of domestic and foreign se- 
curities issued during the first six months of 
1926, as compared with equal periods of 1924 
and 1925. These figures are exclusive of re- 
funding issues. 


Capital flotations 


CapiITAL Issues 


{In millions of dollars] 





Domestic Foreign 





January-June 


236 
July-December 


769 


January-June 


y 464 
July-December 


628 


January-June 533 





3, 013 | 

The first half of 1926 showed a record 
volume of flotations by domestic corporations, 
amounting to over $3,000,000,000. The vol- 
ume of foreign securities offered in the Ameri- 
can market has also continued large. More 
than $500,000,000 were sold during the half 
year, of which about $200,000,000 were Euro- 
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pean securities and the remainder represented 
borrowing by Canadian and South American 
interests. 'Three-fourths of the securities float- 
ed for European account during the period 
were securities of municipalities and industrial 
enterprises in Germany. Nearly one-half of 
the total corporate issues, both foreign and 
domestic, was offered by public utility com- 
panies, which in April, May, and June issued 
more new securities than all industrial com- 
panies combined. This is in contrast with the 
situation in 1925, when industrial issues were 
considerably larger than those of public 
utilities in almost every month of the year. 
In the first quarter of 1926 certain groups of 
industrial concerns, including iron, steel, and 
copper companies, manufacturers of motors 
and motor accessories, and oil companies, 
made very large additions to their capital 
through security issues, but in the last three 
months the flotations of these groups have 
been comparatively small. A large volume 
of new corporate capital has continued to go 
into the building industry and a wide variety 
of industrial concerns have put new securities 
on the market throughout the half year. 
The railroads have increased their capital at 
about the same rate as in 1925. The table 
below shows the capital issues of the principal 
classes of corporations during the last year and 
a half, excluding refunding issues. 


Securities Issurp By DoMESTIC CORPORATIONS 


{In millions of dollars] 














| 
| | Iron, | | 
Rail- Public steel, — | <a 
Total ! | utili- | coal, | Oils | 5 
roads | ‘ties copper, | ings, 
| | ete, '| Sories ete. 
SESE iuneeell eel eae Sewn f ee 
1925 | 
First quarter-.....| 1,146| 141| 535| 47 3; 38| 144 
Second quarter....| 984 102 | 287 | 15 165 | 39 | 213 
Third quarter -. _-- 829 90; 302) 6 10 | 48 150 
Fourth quarter....| 1,141; 47; 372, 65 8. 209 
1926 | | 
First quarter......| 1,370| 87| 435) 94 84 | 145 152 
Second quarter ----| 1,153; 93) 56) 43) 13| 14| 192 
| i | 





1 Including issues of unclassified corporations. 





—. 


Flotation of a record volume of securities 
in the investment market of this country 
during the first half of 1926 did not result in a 
rise in long-term money rates. Abundance of 
investment funds was indicated by the fact 
that the absorption of the securities offered 
was accompanied by a rise in bond prices, and 
a consequent decline in bond yields to the 
lowest level since 1917. Security holdings of 
all member banks increased by about $200,- 
000,000 during the first half of the year, a 
larger increase than for any other six-months’ 
period since 1924.' Most of the banks’ pur- 
chases of securities were made in the first 
quarter of the year during the period of 
liquidation of security loans, and weekly 
reports of member banks in leading cities 
indicate that since the middle of the year the 
increased demand for credit to finance trade and 
industry has been accompanied by a gradual de- 
cline in the security holdings of member banks. 

In general, the banks of the country are 
entering the season of increased demand for 
credit to finance the moving of 
crops and the requirements of 
autumn trade after a period of 
four months of growth in the demand for bank 
credit, which has carried its volume to a level 
as high as at the seasonal peak of last year. 
The volume of reserve bank credit has also 
increased during this period and has remained 
at a considerably higher level than in 1925. 
In the money market the increasing volume 
of bank credit accompanied by a larger amount 
of borrrowing at the reserve banks, has been 
reflected in firmer interest rates as compared 
with the corresponding periods of last year. 
Since the beginning of August money rates in 
the open market have advanced, and on 
August 13 the discount rate at the Federal 
Reserve Bank of New York was raised from 
3% to 4 per cent, the rate prevailing at all the 
other reserve banks. 


Condition of 
money market 





1 Reports of condition of all member banks as of June 30, 1926, appear 
on pages 644-656 of this BULLETIN. 
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BUSINESS CONDITIONS 


NATIONAL SUMMARY 


Production in basic industries and factory 
employment and pay rolls declined slightly in 
July, but the decrease in production was smaller 
than is usual at this season. Wholesale prices, 
after a further decline in July, were at the lowest 
level in nearly two years. 

Production.—The Federal Reserve Board’s 
index of production in basic industries, which 
is adjusted for seasonal variations, increased 
about 1 per cent in July. Declines in the out- 
put of iron and steel and anthracite and in the 
activity of textile mills were larger than the 
usual seasonal reductions, while the production 
of flour, copper, zinc, cement, and petroleum 


PER CENT PER CENT 





150 150 | 


[ 
al 














PRODUCTION IN 
BASIC INDUSTRIES 


0 | | 


1922 1923 1924 1925 1926 


Index of 22 basic commodities adjusted for seasonal variations. 
100.) Latest figure, July, 119 
increased. The manufacture of automobiles 
declined further and was smaller than a year 
ago. Factory employment and pay rolls 
showed the usual seasonal decline in July, 
which is due largely to closing for stock taking 
and repairs and to summer vacations. De- 
clines were noted in nearly all the important 

















(1919= 


industries for which reports were received, with | 


the exception of leather and shoes and certain 
food products and building materials. Build- 
ing contracts awarded in 37 States east of the 
Rocky Mountains declined in July for the 
fourth consecutive month and, as in June, were 
smaller than a year ago. Figures for the first 
three weeks in August were also below those 
for the corresponding period of last year. The 


principal decreases were in the New York and | 


Atlanta districts. 


The composite condition of all crops, as re- | 


ported by the Department of Agriculture, 
6713—26t,——-2 


IN THE UNITED STATES 


shows an improvement of 2 per cent in July, 
owing largely to the increase in the expected 
production of wheat. Cotton production, on 
the basis of August 16 condition, is estimated 
at 15,248,000 bales, compared with an output 
of 16,104,000 bales in 1925. 

Trade.—Volume of trade at wholesale and 
retail showed a further seasonal decline in July, 
but continued to be large. Retail trade was 
larger than a year ago, while wholesale trade 
was slightly smaller. Sales of department 
stores and mail-order houses declined less than 
is usual at this season and were 4 per cent and 
13 per cent, respectively, larger than in July 
of last year. Merchandise inventories at de- 
partment stores continued to decline in July 
and at the end of the month were in about the 
same volume as last year. Stocks of meat, dry 
goods, and shoes carried by wholesale firms 
were smaller than a year ago, but stocks of 
groceries, hardware, and drugs were larger. 

Shipments of goods by railroads were main- 
tained at a high level during July for nearly 
all types of commodities. Loadings of grain 
were larger than for any month since October, 
| 1924, and were in record volume for July. 

Prices.—The Bureau of Labor Statistics 
index of wholesale commodity prices declined 
about 1 per cent in July to the lowest level 





PER CENT 


PER CENT 
| <0O 


£U0 























WHOLESALE PRICES 


| | 


1923 

















1922 1924 1925 1926 


Index of United States Bureau of Labor Statistics. (1913=100, base 
adopted by bureau.) Latest figure, July, 150.7 


since September, 1924. Price declines were 
shown for most commodity groups, partic- 
ularly farm products and foods, while prices 
of steel and other metals advanced. In the 
first three weeks of August the prices of grains, 
‘cotton, and rubber declined further, while 
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cattle, hogs, potatoes, coal, and coke advanced 
in price. 

Bank credit.—Between the middle of July 
and the middle of August total loans and 
investments of member banks in leading cities 
increased slightly, reflecting a growth in the 
seasonal demand for credit for commercial 
purposes. Loans on securities on August 18 
were in about the same volume as a month 
earlier, while the banks’ investments declined. 
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Between July 21 and August 18 discounts 


| August. 


ances increased considerably, while United 
States security holdings were somewhat re- 
duced, with the consequence that the total 
volume of reserve-bank credit increased by 
about $50,000,000. 
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Weekly rates in New York money market: Commercial-paper rate on 
4 to 6 months’ paper and acceptance rate on 90-day paper 


Money-market conditions became firmer in 
The rate on commercial paper, which 
was 4 per cent in June and July, increased to 
44-44% per cent, and the rate on 90-day 
bankers’ acceptances advanced to 334 per cent. 
The discount rate of the Federal Reserve Bank 
of New York was advanced on August 13 from 


for member banks and the holdings of accept- | 3% to 4 per cent. 








BUSINESS INDEXES OF THE FEDERAL RESERVE BOARD 
{Monthly average 1919= 100] 











Produc- Department-store | Department-store Ba 
tion in | Factory | pactory | Building | Railroad-| Whole- sales | stocks ! utside 
Year and month basic | employ- mn sale contracts car Sale Of New 
indus- ment pay awarded !| loadings!) trade Unad- Unad- a rk 
tries ! Adjusted) Adjusted) -,° 
justed justed City! 
127 a4 103 164 123 79 108 124 119 134 119 
124 96 109 166 125 76 101 131 127 135 118 
é 120 96 110 172 117 83 121 121 139 137 118 
119 96 107 169 129 79 136 133 141 136 120 
lll 95 107 151 123 79 128 124 136 137 118 
110 94 105 173 117 126 126 129 135 122 
113 93 102 188 122 83 95 128 125 133 124 
109 o4 105 225 123 87 98 125 131 131 120 
M1 95 104 235 121 O4 121 134 143 133 123 
116 97 111 210 121 101 165 145 149 134 128 
115 | 97 112 229 121 145 129 154 137 122 
121 |} 97 112 276 130 80 226 141 129 139 124 
120 96 107 | 243 118 78 | 114 130 125 141 126 
120 97 112 208 127 76 104 135 131 140 128 
123 97 113 209 126 85 130 130 142 141 131 
122 96 110 170 132 80 133 130 143 139 131 
117 96 109 164 126 82 137 132 138 138 124 
118 95 109 169 127 84 130 130 131 138 127 
119 94 104 178 130 82 ay 133 124 133 136 









































1 The indexes of production in basic industries, building contracts, car loadings, and bank debits are adjusted to allow for seasonal variation; the 
indexes of department-store sales and stocks are shown both with and without seasonal adjustments 
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MONEY RATES 


Money rates increased in August with the 
growth in demand for credit and at the end of 
the month were about at the levels prevailing 
through last fall and winter and somewhat 
higher than in August of last year. Prime 
commercial paper, which was quoted at 4 per 
cent during June and most of July, advanced 
to 414 and at the end of August to 4% per cent. 
Demand has remained inactive, partly on ac- 
count of the unsettlement of rates, but sup- 

lies in the hands of dealers have also been 
imited, with only moderate amounts of new 
paper coming into the market. Rates on bank- 
ers’ acceptances of all maturities advanced by 
one-fourth of 1 per cent soon after the increase 
in the discount rate of the Federal Reserve Bank 
of New York, on August 13, from 3% to 4 per 
cent, and later by 4 per cent more, so that 90- 
ye 4 bills, which were offered at 33% per cent in 
July, sold at 334 per cent at the end of August. 
Prices of short-term Government securities re- 
flected the firmer money conditions, and 4-6 
months’ maturities brought higher yields than 
at any time since last January. There was also 
an increase in the yields of Liberty bonds as their 
prices fell to March levels. Both call and time 
rates on security loans averaged about 4 per 
centhigherin August thaninJuly. The follow- 
ing table shows money rates prevailing in the 
New York open market during the last three 
months. <A table showing rates of interest 
charged customers by banks in various cities 
of the United States will be found on pages 
700-701 of this issue of the BULLETIN. 


Money Rates In New YorK Crty 





Average yield | Average rate 
on— on— 
































Prime | Bene 
Ps meet ers’ | Treas- 
Month " accept-| ury 4\% 
arr ’ | ances, | notes Call 
90 and |Per cent al Time 
months’ days | certifi- Liberty) loans ! | loans ? 
cates, bonds 
3-6 
months 
ATS: EMS eaCRR: gee eee SSR 
August, 1925... ......, 444) 3% > 01 3. 98 4.19 4. 50 
June, 1926........... oe | 34-3361{ 3b } 3.90) 415) 420 
July, 1926........... | 444 44 43.11 3. 93 4.27 4.39 
August, 1926........| 444-414) 334-3 43.27 3. 95 4. 52 4.7 
Week ending— | 
pO’, ao 444 3%| 43.20 3. 94 4.30 4. 63 
AGB: 14... 2. .<2- | 44| 3%%-3'4) 43.26 3. 95 4.40 4. 66 
Aug. 21.._......| 4%-44% 3s 43.32 3. 97 4. 50 4. 88 
Aug. 28 ----| 44-44% 3%! 43.30 3. 96 4.70 4.80 








1 Renewal rate. 

2 Weekly average of daily average rates on principal maturities. 
3 Issues maturing Sept. 15, 1926. 

4 Issues maturing Dec. 15, 1926. 
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In the London market money rates advanced 
in August, and three months’ bank bills were 
quoted at 414 per cent in the middle of the 
month, as compared with 444 per cent at the 
end of July. 

ACCEPTANCE MARKET 

The market in bankers’ acceptances was 
dull in all of the principal centers during the 
last half of July and the first half of August, a 
“eons during which the bill market is usually 
ess active than at any other time of the year. 
Very few new bills came into the market, and 
the weekly volume of purchases by reporting 
dealers in New York was the smallest since 
September of last year. The demand for 
bills was also slack, although there was an 
increase in purchases for foreign accounts. 
Largely as a result of these foreign purchases 
and of sales to Federal reserve banks, New 
York dealers’ portfolios were reduced by 
August 18 to the lowest figure reported for a 
year. The bills purchased by the reserve 
banks were based chiefly on importations of 
sugar, wood pulp, rubber, wool, and coffee, 
and on exports of cotton and grain. Im- 
mediately after the advance in the discount 
rate of the Federal Reserve Bank of New 
York on August 13, market rates on bills of 
all maturities, most of which had remained 
unchanged since June, increased by one- 
eighth of 1 per cent and on August 16 by a 
further one-eighth per cent when the Federal 
reserve bank advanced its buying rates; but 
these advances were followed by no notable 
change in the condition of the market. The 
table below shows the rates in effect on bills of 
various maturities at the beginning and end of 
the reporting period. 


ACCEPTANCE RATES-IN THE NEW YORK MARKET 











A 8 
Maturity July 16, 1988 ugust 18, 1926 

| Bid | Offered | Bid | Offered 
OES CR SS 3% 3% 3% 3% 
nn te eee 3%) 3% 354! 3 
RS ae 314) 33%) 334) 35 
ne Ee SPER 35% 3% 3%) 334 
|p SE eI He | 384) 314) 4 374 
RIES lela xs ch icnttes a onvesciok 3% 35% 4\% 4 





CAPITAL ISSUES 

The volume of new domestic securities 
issued in the United States in July amounted 
to $411,500,000, as compared with a monthly 
average of about $500,000,000 during the 
preceding six months and of $450,000,000 in 
1925. The decline from the June total in the 
volume of new issues is accounted for by an 
unusually small amount of municipal flotations, 
as those of corporations were larger in July 
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than in June. Among corporate issues, in- 
cluding those of foreign corporations, public 
utilities were larger than in June, industrials 
were slightly smaller, and railroads about the 
same. The following table shows the domestic 
securities, both new and refunding, issued in 
July, 1925, and in June and July, 1926. 


Domestic CapiTaL IssuEs 
{In millions of dollars] 


| July, 1926 | June, 1926 | July, 1925 





Re- 
fund- 
ing 


411.5] 541 
316.5 | 53.7 


211.6 | 34.9 


10.5 
94.4 

6.0 
89.0 


Re- 
fund- 
ing 


133.0 
87.8 


85.8 | 


fund- 
ing 


New New 


467.7 
306. 7 
235. 9 


17.6 
53. 2 


30. 0 
131.0 





40.0! 3.0 
5.2 | 1321 




















A moderate volume of foreign securities were 
floated in July, about equal to the average for 
the preceding six months, according to the 
compilation of the Federal Reserve Bank of 
New York. More than one-half of the total 
were issued by corporations, notable among 
which’ were the Silesian-American Corporation 
of Poland and Germany, the Gatineau Power 
Co. of Canada, and the Toho Electric Power 
Co. of Japan. The largest single issue, how- 
ever, was one of $18,330,000 by the Mortgage 
Bank of Chile. The table below shows the 
foreign issues during May, June, and July, 
classified geographically : 


ForrEIGN CAPITAL IssuES 
{In millions of dollars] 





| July, 1926 
|——— - 
Gov- 
ern- 
ment 


June, 1926 | 


| } 
Gov- | 
ern- |COrPpo- 


ment | rate ment 


{—_—_—— - 


44.5 50. 2 | 
pe | 41 .2| 140! 35.6) 
Canada and New- | 
foundland 7.5 | 


May, 1926 








Corpo- 


Corpo- 
rate rate 





Total new issues 56. 3 9.8 


12.7 | 





Japan 
Refunding issues 





Total new and re- | 
funding 








62.3) 55.0) 54. 
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SECURITY PRICES 





Prices of representative common stocks, as 
measured by the index of the Standard Sta- 
tistics Co., reached the highest average on 
record early in August, and thereafter declined 
somewhat. The increase in prices of railroad 
stocks over the high point of last winter was 
considerably greater than that for industrial 
stocks, and they advanced further at the end 
of August, while prices of industrial stocks re- 
mained below their early August average. 
Automobile and steel stocks led the advance in 
industrial stock prices and were among those 
showing the largest declines later in the month. 
The market showed unusual activity during the 
first week in August, but later the volume of 
sales was considerably smaller. Bond prices 
were relatively stable, only slightly below the 
high levels of the year which prevailed in May 
and June. The following table gives indexes 
of stock prices computed by the Standard 
Statistics oe of New York, the average price 
of 40 bonds computed by Dow, Jones & Co., 
and the average number of shares of stock sold 
daily on the New York Stock Exchange, for 
the last six months and for August a year ago: 


InpEX NuMBERS OF SECURITY PRICES 





Price indexes of 1— 





199 in- | 31 rail- 
trial} road 


stocks 


Total, 
230 








Average for— 


bt tt et et et pt 
owevyve ss 











bt bt DO 


._- 








1 For the industrial stocks, the average of 1917-1921 prices equals 100; 
for the rails the average of the high and low prices made in the 10 years, 
1913-1922, equals 100. The indexes are weighted by the number of shares 
of each stock outstanding. Prices used are closing quotations on Satur- 


ay. 

2 Arithmetic average of daily average closing prices, as published in 
= beh Street Journal. Weekly averages are for week ending with 

aturday. 

3 Saturday omitted. Weekly averages are for five days ending with 
Friday preceding date given. 
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COMMODITY PRICES 


The general level of wholesale commodity 

rices, according to the index-of the Bureau of 

abor Statistics, declined about 1 per cent 
from June to July, with the declines affecting 
both agricultural and nonagricultural com- 
modities and all of the principal groups of 
commodities except metals and building mate- 
rials. The table shows the changes from 
June to July, and the index numbers for the 
past 13 months are given on page 686. 


InpEx NuMBERS OF CoMMODITY PRICES 





[1913==100] 
vi eT PE Fee T ats APE LE A 
| | Percent 
| July June | age 

change 

All commodities................------ | 1507] 1523| <LI 
Agricultural..........-.---0---------| 482| 1508] -27 
po rea | 152.3 | 152. 9 | —0.4 
Farm products...............---------- | 140.8) 143.7 -2.0 
sited Meh ebuscdedenth basbbbocotem | 153. 6 | 156. 6 | —19 
Clothing materials__..................- 173.3 | 175.1 —2.0 
RE hs AYRE AEE 177.0| 1792) —L2 
Metals and metal products_--.......... | 1262; 125.1} +0.9 
Building materials_....................- 171.5 | 171.2 +0. 2 
Chemicals and drugs_--..............-- 130. 9 | 131.1 —0.2 
House furnishing goods___............-.| 161.1 | 161.7 | —0.4 
M EE eRe, 122.5 YY Se 


| 





The index for all commodities was in July the 
lowest since September, 1924, and about 6 
per cent below that of July of last year, but 
was close to the level which has prevailed 
during the last five months. During this 
period the general level of wholesale prices has 
varied within the limits of 151 and 152, a 
range of less than 1 per cent, while the indexes 
for the various groups of commodities have 
varied within the limits of about 4 per cent for 
cloth and clothing to 2 per cent for metals and 
metal products. The net change in wholesale 
prices during the period has been upward for 
agricultural commodities and downward for non- 
agricultural commodities, with the consequence 
that these two groups were in closer adjustment 
in June and July ian in other recent months 
and closer than a year ago. 

In the first three weeks of August the prices 
of Saye cotton, and rubber declined further, 
while cattle, hogs, potatoes, coal, and coke 
advanced in price. 


AGRICULTURAL CREDIT 


Announcement has been made by the Fed- 
eral Farm Loan Board of a reduction in in- 
terest rates on farm mortgages in the Wichita 
(Kans.) and Houston (Tex.) Federal land bank 
districts from 5% per cent to 5 per cent. The 
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St. Paul Federal land bank is the only other 
bank with: a 5 per cent rate, although the St. 
Louis Federal land bank maintains this rate in 
a part of its territory. The Omaha bank loans 
at 514 per cent, while all other districts continue 
to maintain the 5% per cent rate. 

The consolidated statement of all the Federal 
intermediate credit banks shows an increase in 
rediscounts during July of but $574,000, which 
was slightly increased in the first two weeks 
in August, making a total of $43,962,000 of 
rediscounts outstanding on August 14, 1926. 
The increase during this period is represented 
almost entirely by additional advances to 
agricultural credit corporations. 

Direct loans of Federal intermediate credit 
banks during July were decreased approxi- 
mately $6,000,000 and during the first two 
weeks in August were reduced by nearly 
$2,000,000 additional, leaving net outstanding 
loans on August 14, 1926, at $25,644,000. 
During July the largest reductions were made 
at the Houston and New Orleans banks, 
while the Spokane bank showed a substantial 
increase. During July and the first two weeks 
of August loans based on cotton were reduced 
more than $9,000,000, loans based on tobacco 
about $2,000,000, and loans based on raisins 
$650,000. Material increases were made in 
loans based on wheat, wool, and canned fruits 
and vegetables, with advances on wheat totaling 
$2,450,000 and approximately $1,000,000 each 
on wool and canned fruits and vegetables. 

Loans based on eligible commodities and re- 
discounts for the different financial institutions 
for the latest available date in August are 
shown in the following table: 


INTERMEDIATE CREDIT BANKS 


[In thousands of dollars] 


























August, | July 17, | Aug. 15, 
1926 1926 1 
Direct loans outstanding on— 
PE CES ee 3 5, 097 3B ONS bndeccecis 
pee ae RETR ASA ES 11, 016 12, 918 17, 085 
SRS ee eee it 450 500 790 
Canned fruits and vegetables__._. 1, 193 558 768 
Pe bgbivvadeccsveddeehhisddndbed 2, 950 3, 550 3, 850 
pO Se aD a OS) Se 164 
LB ee AR eS Le 2, 194 1, 836 1,715 
pO SRI ES Eee 554 = 
SES iandhichenigdgctapandawtl 190 229 96 
| 
bs tii cicteswiiemandleen | 25, 644 31, 570 24, 468 
Rediscounts outstanding for— 

Agricultural credit corporations.....| 30, 459 30, 017 22, 201 
National banks..................... } 4 3 
SS 363 465 616 
Livestock loan companies__---.__.... 12, 974 12, 747 10, 593 
Savings banks and trust companies. -| 162 62 

weet han | 43,962} 43,204 | 33,496 
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Net outstanding farm mortgage loans of 
Federal land banks increased approximately 
$4,200,000. during July, and this figure was ex- 
ceeded in the case of joint-stock land banks, 
which increased their net outstanding loans 
by $5,500,000. Outstanding loans of reporting 
life insurance companies increased $4,000,000 
during the same period. The following table 
shows the outstanding volume of net mortgage 
loans at the end of April held by 12 Federal 
land banks, 54 joint-stock land banks, and 41 
life-insurance companies owning more than 82 
per cent of the assets of all life insurance com- 
panies. 


Net Farm MortcGace Loans OvuTSTANDING 
[In thousands of dollars] 








July 31, July 31, 
1926 1925 
Total, all joint-stock land banks..._._________. 605, 718 508, 800 
Total, Federal land banks..........._.____. ...| 1,048, 184 980, 638 
41 life-insurance companies__._______________.- | 1,572, 000 1, 507, 000 
} 





MANUFACTURING AND MINING 


Manufacturing operations were reduced dur- 
ing July, as is usual at midsummer, but a 
slight increase in the board’s adjusted index 
of production in basic industries indicates that 
the decrease for the greater part of industry 
was smaller than the customary seasonal re- 
duction. Mining output was in large volume, 
owing to recent increases in bituminous coal 
and petroleum output and the maintained 
high rate of copper production. The unad- 
justed index of manufacturing declined in July 
and factory employment and pay rolls were 
likewise reduced. Mueh of the decrease in 
wage payments may be attributed to summer 
vacations and to closing for inventory taking 
and repairs, customary in July. 

Increases in employment and pay rolls 
occurred in the ice-cream, flour, shoe,’ and 
paper-box industries, and in addition employ- 
ment was larger in the leather, cement, and 
brick industries. Production data likewise 
showed greater activity in flour, cement, and 
brick. Fisdasiien of iron and steel, lumber, 
and sugar, and the number of livestock slaugh- 
tered was slightly smaller in July than in 
June. There were marked decreases in the 
activity of textile mills and in the output of 
automobiles and rubber tires. Operations in 
many textile industries were at close to the 
low point of the summer of 1924, and the 
production of lumber, automobiles, and rubber 
tires was smaller than in July, 1925, but the 
volume of output for industry as a whole 








continued at a higher level than for the same 
period of previous years. For index numbers 
of production, employment, and pay rolls, see 
pages 669-670. 

Textiles.—In textile industries during July 
and August production was curtailed, but the 
volume of buying showed some improvement 
over that of the early summer, and prices 
were more nearly stable than at any time in 
several months. Prices of some products, in 
fact, advanced. Cotton consumption by mills 
was considerably reduced in July, totaling 
only 460,918 bales, the smallest figure for any 
month except last August since September, 
1924, and the number of active spindle hours 
was without exception the lowest in the same 
period of time. Operations in the cotton- 
growing States are greater than a year ago, 
while those in New England are smaller. 
Markets for cotton yarns and fabrics con- 
tinued steady during August with buying at 
the moderate rate noted in July, which was 
an improvement over immediately preceding 
months. Prices of cloths, according to the 
Fairchild indexes, increased in July and yarn 
prices were advanced in the first week of 
August. 

Woolen mill activity during July in some 
lines was smaller than in any month since the 
early part of 1921, according to statistics of 
factory employment and pay rolls and of 
number of active hours of operation for looms 
and woolen spinning spindles. Carpet and 
rug looms and worsted spindles, while rela- 
tively inactive, continued to operate at higher 
rates than in 1924. New lines of wooleh and 
worsted cloths for the spring and summer of 
1926 were opened during July and August at 


‘prices lower than those of last year. Prices of 


these goods, as indicated by the Fairchild 
indexes for August 15, which reflect the result 
of new openings by most but not by all mills, 
averaged 7 per cent below those of a year 
before. The index for worsted goods was the 
smallest since 1922 and that for woolens lower 
than at any time since 1923. Raw-wool 
prom, which in the spring fell to the lowest 
evels since 1922, have within recent weeks 
remained relatively steady, with occasional 
small advances. Stocks of raw wool in the 
hands of dealers increased considerably be- 
tween March 31 and June 30, owing to large 
receipts of domestic wool. Imports of raw 
wool in the first seven months of the year were 
in approximately the same volume as in the 
corresponding period of 1922, 1924, and 1925, 
although much smaller than in 1923. Con- 
sumption of wool by mills during the same 
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seven months totaled less than in any year 
since 1921. Sales of men’s clothing and of 
women’s coats and suits at wholesale in the 
New York Federal reserve district were 
seasonally greater in July than in June, but 
those of men’s clothing were 5 per cent and of 
women’s clothing 70 per cent less than in 
July, 1925. The strike in the women’s cloak 
and suit industry continued into August. 

Raw-silk imports during July were larger 
than in any month this year. According to 
statistics of the Silk Association of America, 
however, deliveries to mills were somewhat 
greater, and warehouse stocks were reduced to 
the lowest level in two years. Stocks in Yoka- 
hama, however, are reported to be unusually 
large. Raw-silk prices have been relativel 
steady for several weeks. Buying of silk 
goods has been in only fair volume. Sales of 
silk goods by wholesalers in the New York 
Federal reserve district were in about the same 
volume in July as in June, and showed little 
change as compared with July, 1925. Silk 
goods prices declined slightly between July 15 
and August 15 to the lowest level since early 
last year. Reports indicate more active buy- 
ing and production of rayon since the price 
reduction on July 1. Except in the case of 
women’s full-fashioned silk lines, hosiery pro- 
duction was smaller in June than in the same 
month of 1925. Total orders and shipments 
increased in June and were greater than a year 
ago. Preliminary data indicate decreases in 
production, orders, and shipments during 
July. Orders for underwear in June exceeded 
those of the two preceding months, and pro- 
duction and shipments were larger than in 
May. 

Leather and shoes.—Increased volume 
of business noted in the leather and shoe 
industries during June was fairly well main- 
tained in July and August, without any appre- 
ciable further increase. Preliminary reports 
indicate that sole-leather production was re- 
duced in July as compared with June and 
stocks in process showed no increase. Buying 
of leather has been in moderate volume with 
some expansion of deliveries as shoe manu- 
facturers begin their busy season. Leather 
prices have declined since March and in July, 
according to the index of the Bureau of Labor 
Statistics, were as low as at any time in recent 
years. Hide prices were higher in July than 
in June, but declined slightly during the early 
part of August as the packer hide market be- 
came less active. Production of shoes con- 
tinued in July at about the same rate as in 
June, which likewise corresponded approxi- 
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mately with that of July, 1925. Sales of shoes 
at wholesale; although showing seasonal de- 
clines in July, continued at a higher level than 
in either 1924 or 1925. Wholesale stocks, on 
the other hand, were considerably smaller than 
a year ago. 

Metals.—Demand for iron and steel has 
been greater this summer than in the same 
pare of any recent year, and production has 

een correspondingly large. Output of pig 
iron and of steel ingots was smaller in July 
than in June, but larger than in July of 
recent years. The rate of production during 
August has been about the same as or a little 
higher than in July—around 80 per cent of 
capacity for ingot output. There was a net 
loss of four blast furnaces in operation in July, 
and more have been blown out in August, but 
others in turn have resumed operations. Iron- 
ore shipments from the upper Great Lakes 
region for both June and July were larger than 
for any month since 1923. Prices of iron and 
steel have generally remained steady for sev- 
eral weeks. Scrap steel has risen some in 
price, and quotations on structural shapes 
were advanced in July. Contracting for struc- 
tural steel has continued fairly large, although 
July bookings were smaller than a year ago. 
Shipments in July were the largest on record. 
Demand for sheets has been active, and July 
sales reported by independent manufacturers 
were larger than in any month since last 
November. Production, shipments, and sales 
all far exceeded recorded figures for July of 
previous years. Automobile manufacturers 
have recently been actively buying steel 
products. Railroad buying, however, has been» 
relatively light. 

Mine production of copper continued in July 
at approximately the same daily rate as in 
June, and larger than in July of recent years. 
Smelter output, on the other hand, decreased 
for the third month and was in about the same 
volume as during last July. Zine output was 
about the same in July as in June. Although 
shipments decreased, they were larger than 
output and stocks were reduced. Production 
of lead increased slightly during July. Copper 
zinc, and lead prices advanced a little in June 
and July, but were fairly steady in the first 
three weeks of August. 

Fuels.—Bituminous coal production showed 
an increase in July, and the seasonal upward 
trend continued during the first half of —— 
at a level higher than in the two preceding 
years, but lower than in 1923. Anthracite 
was mined in slightly smaller volume in July 
than in June, but output totaled more than 
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in any previous July since 1918. Demand for 
soft coal has expanded and prices have risen. 
Buying for export has continued large. Ex- 
ports of bituminous coal in July totaled 
3,240,000 tons, the largest for that month since 
1920. Total exports for the three months 
since May 1, when the British coal strike 
began, totaled 6,900,000 tons, as compared 
with 4,440,000 tons in the same period last year. 
Stocks of bituminous coal in the hands of 
consumers, according to estimates of the 
Bureau of Mines, totaled 39,000,000 tons on 
July 1, as compared with 36,000,000°0n May 1, 
40,000,000 on April 1, and 38,000,000 tons on 
June 1, 1925. Retail dealers had stocks of 
anthracite estimated to be sufficient to last 40 
days, less than on corresponding dates in 1924 
and 1925. Production of both beehive and by- 
product coke increased in July. Demand for 
coke improved in August and prices were ad- 
vanced. 

Production of petroleum has _ increased 
steadily since June, and weekly output in 
August was greater than at any time since 
June, 1925. The number of new wells com- 
pleted also increased. According to estimates 
of the American Petroleum Institute, pipe-line 
and tank farm gross domestic crude oil stocks 
east of the Rocky Mountains decreased by 
over 3,000,000 barrels in July. Stocks of 
gasoline at refineries decreased, while gas -and 
fuel-oil stocks increased considerably during 
July. Gasoline production and consumption 
has been at a high rate this season. During 
August, according to the index of the Oil, Paint, 
and Drug Reporter, refinery prices of gasoline 
were reduced following increases in July. 

Automobiles and tires.—Automobile pro- 
duction was reduced during July for the third 
successive month and for the second month was 
less than a year earlier. A number of new 
models and changes in details of models have 
been announced since June 1. Although some 
price changes were made, there has been no 
definite general upward or downward trend of 
prices. Trade reports indicate some increases 
in manufacturing schedules during August, ow- 
ing to operations on new models. Sales of new 
cars at wholesale, according to reports received 
by the Federal reserve banks of Philadelphia 
and Chicago, were smaller in July than in June 
and also below those of last July. Retail sales, 
although seasonally less than in June, were 
greater than in July of last year. Stocks of 
new cars in the less expensive makes were 
slightly smaller than a year ago. Used-car 
sales and stocks continued to be larger than 
last year. 
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Shipments of automobile tires during July 
were greater than in any previous month ex- 
cept June, 1925. Tube shipments were also 
large. Production, however, was curtailed. 
As a consequence, the large stocks of tires and 
tubes held by manufacturers were consider- 
ably reduced, although they continued much 
larger than at this season of previous years. 
Crude-rubber imports were increased consid- 
erably in July. Prices of crude rubber re- 
mained steady during July at around 42 cents 
a pound, and averaged for the second quarter 
slightly above this fi ure, which was the mini- 
mum set by British officials to prevent a change 
in the export quota for the third quarter under 
the Stevenson law. The quota for the third 
quarter, therefore, remains unchanged at 100 
per cent of standard production. After Au- 
gust 1 the rubber price declined to about 38 
cents a pound. 

Building materials.—Production, shipments, 
and orders reported by manufacturers of vari- 
ous building materials were in general season- 
ally large in July, and all reflected the present 
high rate of building activity. In general, 
there was little change in the volume of busi- 
ness as compared with a year ago, which was 
also a period of great activity. Production of 
lumber was slightly greater in July than in 
June, while shipments, although larger than 
production, decreased. For softwoods, ac- 
cording to weekly data from representative 
firms, shipments for the eight weeks ending 
August 21 have slightly exceeded cut and 
orders, which in turn have approximately 
equaled each other. For hardwoods, in the 
same period the three items were in about the 
same volume. For the year to date the cut 
of softwoods has been smaller than both ship- 
ments and orders, whereas the reverse has been 
true in the case of hardwoods. Prices of lum- 
ber have declined slightly during recent months, 
and in August further reductions were made in 
softwoods. Hardwoods, on the other hand, 
about the middle of August were advanced in 
price. Little change of importance occurred 
in the flooring industry during July, and the 
volume of business was not appreciably differ- 
ent from that of last year. Cement production 
was at a new high record in July, but shipments 
were smaller than in June. Face-brick output 
was seasonally large, exceeding that for all pre- 
vious months. Production and shipments of 
sanitary ware were smaller than a year ago. 
July production of plate glass made another 
new high record. ; 

Food products.—The production of meat 
products in July was slightly less than in the- 
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preceding month, due largely to reduced re- 
ceipts of livestock. The total value of sales 
billed to domestic and foreign customers during 
the month by 41 slaughtering establishments, 
as reported by the Chicago Federal Reserve 
Bank, decreased 6 per cent from the total of 
June and was approximately in the same 
amount as in July of last year. Storage hold- 
ings of beef and lamb and mutton decreased 
from July 1 to August 1, while holdings of pork 
and lard increased. Storage holdings, which 
during recent months have been materially 
under the amounts held on comparable dates 
of 1925, are now nearly on the same level as a 
year ago. Quotations on most meat products 
declined in July and early August as a result of 
a lower level of prices in the livestock market. 
Flour production during July was the largest 
for any month since October, 1925, and mill 
output in the Southwestern States was particu- 
larly active as a result of plentiful supplies of 
new winter wheat available at a lower level of 
prices. Mill demand has been based largely on 
domestic trade and a large volume of orders has 
been booked for future delivery. Flour ex- 
ports for July were approximately 125,000 
barrels larger than in June and were also above 
the totals of July, 1925. Sugar meltings for 


July were lower than in June and also below 


the total for July, 1925. Stocks at the end of 
the month showed a reduction of more than 
100,000 long tons, and the trade reports a 
fairly active demand. Shipment against con- 
tracts has been large, indicating that consump- 
tion is apparently being maintained at a high 
level. Trade reports point out that the ex- 
ceedingly large fruit crop of this year will be 
a sustaining influence in maintaining this high 
rate of consumption. Refiners are quoting 
selling prices at 5.70 to 5.80 cents a pound. 


BUILDING 


Measured in estimated cost, the volume of 
construction brought under contract fell off in 
July, as in each of the three preceding months, 
the decreases from month to month being 
principally seasonal in character. For this 
period the record has, however, been excep- 
tional in that the peak valuation for construc- 
tion awards was recorded in March, fully a 
month in advance of the usual peak season. 
Although the July decrease of more than 5 per 
cent over the month was less than the usual 
seasonal decrease, it was widely distributed, as 
is evidenced by the totals for the 11 Federal 
reserve districts comprising the 37 States east of 
the Rocky Mountains for which construction 
data are regularly reported to the F. W. 
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Dodge Corporation. In comparison with June, 
total decreases over the month were shown for 
7 of the 11 districts comprising this area. In 
July, as in June, awards this year in the area 
covered by the data fell below 1925, following 
an unbroken record throughout the past year 
of increases month by month over the same 
month of the preceding year. Decreases re- 
corded for residential building—of 22 per cent 
over the month and of 20 per cent in com- 
parison with July of last year—were relatively 
greater than for all classes of construction com- 
bined. It may be noted also that a smaller 
valuation for ‘“‘contemplated projects’’ was re- 
ported for July than for either June of this 
year or July, 1925. 

Comparisons with 1925, by districts, how- 
ever, indicate divérse trends of activity in the 
construction industries in different sections of 
the country. While, for example, July awards 
this year in the 37 States as a whole represented 
an estimated construction cost less in the aggre- 
gate than the amount contracted for in this 
area last year in July by $27,000,000, or 5 per 
cent, this net decrease covered increases in four 
middle western Federal reserve districts— 
Chicago, St. Louis, Minneapolis, and Kansas 
City, totaling $60,000,000, and decreases in the 
seven eastern and southern districts—Boston, 
New York, Philadelphia, Cleveland, Richmond, 
Atlanta, and Dallas—totaling $87,000,000. 

During the seven months ended with July 
the amount of construction contracted for this 
year exceeded the amount contracted for in the 
same period of 1925 by $336,000,000, or 10 per 
cent. The accumulated excess over 1925, 
which increased from month to month to a 
maximum in May, was reduced in June by 
some $13,000,000 and further reduced in July 
by $27,000,000. Reports for the first three 
weeks of August indicate a further reduction of 
the margin of excess over 1925. For this seven- 
month period ended with July the excess over 
1925 reported for the New York district alone 
exceeded $260,000,000 (in the total excess of 
$336,000,000 for the 11 Federal reserve dis- 
tricts combined), but large margins of excess 
over last year were reported also for the 
Atlanta, Kansas City, and Dallas districts, 
and increases less considerable in amount for 
the Chicago, St. Louis, and Minneapolis dis- 
tricts. In the Boston, Philadelphia, Cleve- 
land, and Richmond districts awards this year 
to the end of July ran below 1925. If the 
period of comparison is extended to embrace 
a full year, it is found that the amount of con- 
struction contracted for during the 12 months 
ended with July totaled $6,343,000,000, ex- 
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ceeding the amount contracted for in the pre- 
ceding 12 months by $1,172,000,000, or 23 
per cent. 

Both the number and the valuation of build- 
ing permits issued in 168 selected cities de- 
creased in July, the decrease in valuation 
amounting to more than 10 per cent over the 
month and to 12 per cent in comparison with 
July of last year. In each of the 12 Federal 
reserve districts net decreases over the month 
are shown for these cities and also, except in the 
Dallas district, net decreases over the year in 
comparison with July, 1925. Reports to the 
F. W. Dodge Corporation from the building 
departments of 208 cities show decreases in the 
cases of 112 cities in valuation of July permits 
this year in comparison with 1925, and in- 
creases in the case of 96. 

Wages in the construction industries con- 
tinued through July generally at the level of 
the preceding month, and only a slight shifting 
in the cost of building is indicated by the Bureau 
of Labor Statistics index of wholesale prices of 
building materials, which advanced fraction- 
ally—from 171.2 in June to 171.5 in July. 


WHOLESALE AND RETAIL TRADE 


In July trade at wholesale and retail firms 
reflected regular midsummer seasonal declines. 
Reductions in retail sales, however, were not 
as large as those which usually occur in July, 
and total retail sales were considerably larger 
than in July, 1925. Trade at wholesale firms 
was somewhat smaller than in July of last year, 
but this decline was due partly to a lower level 
of wholesale prices than last summer, which 
was particularly significant for textiles and dry 
goods. Merchandise stocks carried by whole- 
sale dealers increased slightly between June 
and July, in anticipation of the usual expansion 
of trade that occurs in late summer and early 
autumn, but at the end of the month they were 
somewhat smaller than a year ago. Depart- 
ment-store stocks showed more than the usual 
seasonal decline in July and at the end of the 
month were in about the same volume as last 
year. The rate of stock turnover in depart- 
ment stores was larger than in July a year ago, 
and for seven months ending in July the rate 
of turnover was about 1.5 per cent higher than 
for the corresponding period in 1925. 

Wholesale trade.—Trade at wholesale firms 
reporting to the Federal reserve system was 
samnaly smaller in July than in June. Sales 
were smaller in all leading lines except dry 
goods, which were slightly , Be er. Compared 
with July a year ago, sales of shoes were some- 
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what larger, but those of meats, groceries, dry 
goods, and hardware were smaller. For all 
reporting lines combined the volume of trade 
this year was slightly less than in July, 1925, 
largely because sales of dry goods were 8 per 
cent less than last year. The decrease in sales 
of dry goods, which reflects in part lower prices, 
was general throughout the country. Sales of 
grocercies were smaller in most Federal reserve 
districts but larger in the Boston, Chicago, Kan- 
sas City, Dallas, and San Francisco districts. 

Sales of agricultural machinery and farm 
equipment, as indicated in reports by manufac- 
turers to the Chicago Federal Reserve Bank, 
averaged 15 per cent larger in July than in the 
corresponding month of last year. Statistics 
recently prepared by the Department of Com- 
merce of sales of farm equipment by manufac- 
turers for domestic use for the year 1925 indi- 
cate that total sales amounted to $332,845,000, 
as compared with $277,925,000 in 1924 and 
$311,976,000 in 1923. 

In anticipation of the growth in trade that 
usually begins late in the summer and early 
autumn, the value of stocks of merchandise 
carried by wholesale dealers increased slightly 
between June and July. Stocks of dry goods 
were 9 per cent larger than at the end of June, 
the largest increase for any one line, and stocks 
of shoes were 5 per cent larger. This growth 
in the stocks of dry goods and shoes occurred 
in nearly all sections of the country. Not- 
withstanding this increase in stocks in July 
the volume of merchandise carried by whole- 
sale dealers was in general slightly smaller 
at the end of the month than in July, 1925. 
Stocks of groceries, hardware, and drugs were 
larger, but those of meats, dry goods, and shoes 
were smaller. Stocks of dry goods and shoes 
at the end of July were for that date thesmallest 
in the past three years. Accounts receivable 
outstanding at the end of the month were 
generally smaller than a year ago. 

Retail trade.—In July retail trade generally 
declines to the smallest volume for any month 
of the year, but this year the decline was less 
than is usual, and sales were considerably 
larger than a year ago. Sales of department 
stores were 4 per cent larger than in July of 
last year, those of mail-order houses 12 per cent 
larger, and those of all reporting chain stores 
were also larger. For the seven months end- 
ing in July department-store sales were 4 per 
cent larger than in the corresponding perioti of 
1925. 

Increases in department-store sales from July 
of last year occurred in all sections of the coun- 
try, but the most substantial increases were in 
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the New York, Minneapolis, Dallas, and San 
Francisco Federal reserve districts. Statistics 
reported from 45 separate departments by 
stores in seven Federal reserve districts indi- 
cate that sales were larger at 28 and smaller at 
17 departments. 

Stocks of merchandise carried by depart- 
ment stores were further reduced in July, and 
at the end of the month they were in about 
the same volume as a year ago. In the Boston, 
Philadelphia, Cleveland, Minneapolis, and 
Dallas Federal reserve districts stocks were 
smaller than a year ago, but in all other dis- 
tricts, except San Francisco, they were slightly 
larger. Reports from 45 separate depart- 
ments indicate that the volume of stocks 
carried by 33 departments was smaller and 
that of inventories at 12 departments was 
larger. 

With a volume of stocks in July practically 
no larger than a year ago and a volume of 
sales 4 per cent larger, the rate at which stocks 
were turned over was faster than in July, 
1925, and for the seven months ending in 
July the rate of turnover was higher than last 
year. In anticipation of the usual growth in 
the volume of retail trade in the autumn 
months orders by department stores outstand- 
ing at the end of July for merchandise were 
25 per cent larger than at the end of June. 


TRANSPORTATION 


From week to week freight-car loadings 
have run this year almost continuously im 
record volume. On the average in the period 
of 33 weeks ended August 14 the roads loaded 
985,000 cars per week, the corresponding 
average for 1925 being 951,000 cars. 

Loadings of miscellaneous freight, including 
less-than-car-lot shipments, covering princi- 
pally the distribution of manufactured prod- 
ucts, were in nearly the same volume in 
July as in June, and exceeded July loadings 
for this class of freight in any earlier year. 
Increases over the month and over 1925 are 
shown for loadings of grain and grain products, 
livestock, coal, and ore, decreases over the 
month being recorded for forest products 
and coke, although July loadings of forest 
products were in record volume for the month 
and loadings of coke were well in excess of 1925. 

In each of the seven transportation districts 
for which separate totals are compiled loadings 
in July for all classes of freight combined 
exceeded loadings last year in this month, 
and in four of these districts (Allegheny, 
Pocahontas, central western, and southwestern) 
they were in record volume for the month. 
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The surplus of freight cars available for 
service, which averaged 223,000 cars (including 
116,000 box and 66,000 coal cars) in July, 
fell off to 180,000 cars in the first quarter of 
August. On August 1 the percentage of cars 
(92.8) and of locomotives (86.1) in serviceable 
condition exceeded the five-year averages 
(88.6 and 79.1, respectively), as computed by 
the Bureau of Railway Economics for this date. 

Operating revenues of class I railways in 
June were 6.5 per cent, operating expenses 3.8 
per cent, and net railway operating income 
16.5 per cent greater than in June of last year. 
For the six months ended June 30 correspond- 
ing increases over 1925 amounted to 4.6 per 
cent for the operating revenues of these roads, 
to 2.7 per cent for their operating expenses, 
and to 12.6 per cent for their net railway 
operating income. The relatively greater 
increase over last year of operating revenues in 
comparison with the increase of operating 
expenses of class I railways for the month of 
June as for the half year ended June 30 is 
reflected in decreases of the operating ratio 
(percentage of operating expenses to operating 
revenues) from 74.17 to 72.28 per cent for the 
month of June and from 77.33 to 75.94 per 
cent for the half year. Rate of return earned 
on the book investment of carriers in this half 
end as computed by the Bureau of Railway 

conomics, was equivalent on an annual basis 
to 4.94 per cent, the corresponding percentage 
for 1925 being 4.49. Carriers in the eastern 
district earned at the rate of 5.71 per cent this 
year and 5.17 per cent in 1925, carriers in the 
southern district at the rates of 5.65 and 5.60 
per cent this year and last, and carriers in the 
western district at the rates of 3.79 and 3.31 
per cent. 


AGRICULTURE 


The month of July was marked by a general 
decline in the prices of agricultural products 
taken as a whole. The Department of Agri- 
culture’s index of farm prices of 30 selected 
agricultural commodities declined from 139 im 
June to 135 in July, and continued the decline: 
to 132 in August. This is the lowest level that 
this index has reached since September, 1924, 
and the index is now 20 points lower than im 
August a year ago. The department’s index 
of relative — power of farm products, 
which has been fairly constant at 87 for the 
last 10 months, declined 2 points in July, which 
is the lowest point meet 4 by that index since 
December, 1924. 

Production of leading crops, according to 





official estimates, indicate decreased yields of 
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corn, oats, cotton, and tobacco, as compared 
with last year, while increased production of 
wheat, potatoes, and the principal fruit crops 
is indicated. A general improvement in the 
condition of most crops occurred in July, the 
composite condition of all crops on August 1 
being 4.2 per cent below the 10-year average 
condition of crops on that date. A’ month 
earlier the composite condition was 6.4 per 
cent below the 10-year average. Livestock 
throughout the United States is generally in 
good condition, although some forced market- 
ing has resulted from too dry ranges in certain 
areas. 

Grains.—Early crop estimates of wheat have 
been revised upward as threshing reports in- 
dicate a higher yield than had been anticipated. 
The winter wheat production on a basis of 
August 1 conditions was placed at 626,000,000 
bushels by the United States Department of 
Agriculture, an increase of 58,000,000 bushels 
over the July 1 estimates. The spring wheat 
production was also increased from 200,000,000 
bushels to 213,000,000 bushels. The increased 
crop of winter wheat was due largely to the 
high average yield of 17 bushels per acre on an 
acreage 19 per cent larger than in 1925, ac- 
cording to the same report. This high average 
yield per acre has not been equaled since 1914. 
The quality of the winter wheat crop is also 
reported to be good, with indications that 
94.5 per cent of the crop will be of a high 
medium grade. 

The North American production this season 
is estimated at slightly in excess of last year, 
the decrease in this year’s Canadian estimate 
being exceeded by the increased production in 
the United States. The estimated production 
of Canadian wheat has been placed at 317,000,- 
000 bushels, which is only 77 per cent of the 
amount produced in 1925. The total world’s 
crop, excluding Russia, is estimated at slightly 
larger than that of last year, but the increase 
is offset by the small carryover at the beginning 
of the present crop year. The new crop in the 
Southwest has moved to market at a rapid 
rate, and the milling trade has absorbed a very 
large amount of this grain. Export movement 
was active at the beginning of the crop season, 
but has not been maintained at as high a level 
since that time. 

Unfavorable weather in the soft-wheat sec- 
tion of the Middle Western States and in parts 
of the spring-wheat belt delayed harvesting and 
threshing operations, and some deterioration 
in the quality has been reported. Practically 
all of the winter wheat in the Southwest has 
been threshed, and the Federal reserve banks 





at Dallas and Kansas City report a consider- 
able liquidation in sections of their districts 
where the wheat crop has been marketed. The 
reports coming from the spring-wheat section 
indicate fair yields in some areas, but, on the 
whole, the production has been greatly reduced 
as a result of the too dry weather. The crop 
in South Dakota, particularly, has suffered 
much damage. 

No. 1 northern wheat of Minneapolis reached 
the highest level of the year about the middle 
of July but decreased during the balance of 
the month and in the first half of August. 
Both hard and soft winter wheat also reached 
lower levels during the first half of August, No. 
2 hard winter at Kansas City being quoted at 
$1.35 on August 19 and No. 2 red winter at 
St. Louis at $1.35. On the same day No. 1 
dark northern at Minneapolis was quoted from 
$1.49 to $1.56. 

Reports from the corn-growing States indi- 
cate that the crop in most places is from 10 
days to 2 weeks late. Growing conditions 
have been generally favorable, with the excep- 
tion of parts of Kansas and Nebraska, where 
serious damage from drought has been reported. 
The August 1 estimates of the Department of 
Agriculture place the 1926 corn crop at 
2,577,000,000 bushels, a decrease of 328,000,000 
bushels from last year’s large crop. The loss 
in estimated production for the month of July, 
as a result of unfavorable weather conditions, 
was 84,000,000 bushels, but the loss was even 
more marked in six of the leading corn States, 
where the estimates showed a reduction in 
yield of 166,000,000 bushels. The influence 
upon the market of the smaller crop, which 
was 11 per cent below that of last year, accord- 
ing to the Department of Agriculture, was 
largely offset by the large stocks still on the 
farms and in trade channels, as well as the 
probability of a large carryover from the 1925 
crop. 

A reduction of about 200,000,000 bushels 
from the production of last year is indicated 
in the August 1 estimate of the 1926 oats crop, 
which has been placed at 1,311,159,000 bushels. 
The carryover on farms of last year’s crop 
totaled approximately 110,000,000 bushels, a 
figure which has been exceeded but twice—in 
1916 and 1921. Stocks of old oats at the 
principal markets continue large and much of 
the new crop which is being marketed is of 
light weight. 

A reduction in the estimated production of 
rye, flax seed, and barley, as compared with 
last year, is also reported by the Department 
of Agriculture. Some strength has been dis- 
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played in the flax market, and prices in the 
Minneapolis market advanced approximately 
20 cents per bushel during July. 

Livestock.—Hot dry weather in several of 
the Western States resulted in a lowering of 
the condition of the ranges during July, the 
Department of Agriculture reporting a reduc- 
tion from 92 to 87 per cent of normal. The 
effect of the drought has been most marked in 
eastern Montana, northeastern Wyoming, and 
the western Dakotas. Parts of western Kansas 
and Nebraska, as well as eastern Colorado, 
have also suffered material injury. The con- 
ditions in the Southwest, with the exception of 
a few local areas, continues good. 

Range cattle, as a whole, are reported to be 
in generally excellent condition. There has 
been some forced marketing and movement to 
other sections as a result of the drought in 
certain areas, and indications are that numer- 
ous localities will find it necessary to ship from 
the dry ranges earlier than usual, according to 
the same report. Sheep and lambs are re- 
ported to be in generally excellent condition, 
except that lambs are expected to be lighter 
than last year, as a result of the hot dry 
weather. Dry ranges have necessitated an 
early and rapid movement to market of lambs 
from Idaho and Nevada. 

The results of 1926 lamb survey conducted 
by the United States Department of Agri- 
culture indicate a crop exceeding that of last 
year by about 2,200,000 head, or approxi- 
mately a 10 per cent increase. In 13 of the 
western lamb States an increase of 16 per cent 
took place, while the crop in other States 
showed a decrease of about 2 per cent. The 
total crop of lambs saved in the 13 western 
lamb States was 16,819,000, as compared with 
14,420,000 last year. Contracting of lambs 
for fall delivery has shown activity in Nevada 
and Utah, sales being reported at about 10 
cents per pound off the ranges. 

In the central markets, heavy types of beef 
cattle have been selling on a considerably lower 
level than last year, and many feeders who 
stocked their pastures in the spring at the high 
level of prices prevailing at that time have been 
forced to take considerable losses. July prices 
of beef cattle were slightly lower than in June 
and more than $2 lower than July of last year. 
Lamb prices, which reached their high level of 
the year in June, have declined almost con- 
tinually since that time, July prices being $1.85 
less than the average price for June, and a 
further decline of 40 cents took place in the first 
two weeks in August. 
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Receipt of hogs at the principal markets in 
July was im excess of the number marketed in 
the same month last year, but less than the 
amount marketed in June of this year. Prices 
declined approximately $1.40 during July and 
a further reduction of approximately a dollar 
took place during the first half of August. 

The average prices of livestock at the Chi- 
cago market for July, with comparisons, are 
reported by the Chicago Federal Reserve 
Bank as follows: 


AVERAGE Prices or LIvEestTocK 


[Per hundred pounds at Chicago] 





| Week Month of— 





| 
July, | June, July, 
1926 1926 1925 


$12. 10 
Fat cows and heifers 6. 85 6. 75 7. 50 6. 20 
Hogs (bulk of sales) A 12. 65 14. 05 13. 15 
Yearling sheep 4 11. 30 13. 20 11. 25 
Lambs (average) . 75 14.15 16.00 14. 80 


Native beef steers (average) .65 | $9.40 | 








Dairy products.—Cold-storage holdings of 
butter at the end of July were 50 per cent 
greater than the amount held on the same date 
a year ago. The increase for the month of 
July, which was approximately 44,000,000 
pounds was slightly less than in the compar- 
able period last year, however. The average 
price of July butter showed but little change 
from that of the preceding month, but was 
approximately 2 cents below the average price 
of July, 1925. The market situation, however, 
has tended to show some strength, as pasture 
and crop conditions have been adverse to 
favorable production in many areas of the 
dairy section. 

The production of cheese during 1926 has 
been maintained at a slightly higher level 
than in the same period of last year. While 
storage holdings, which totaled 73,579,000 
pounds on August 1, 1926, were slightly larger 
than a year ago, the decrease in storage hold- 
ings for July was greater than. in the same 
period a year ago. July prices for cheese were 
practically on the same level as the preceding 
month and approximately 2 cents below that 
of 1925. 

Cotton.—Estimates by the Department of 
Agriculture, based upon the condition of the 
cotton crop on August 16, indicated a final 
yield of 15,248,000 bales. This is a reduction 
of 373,000 bales from the expected yield of 
15,621,000 bales at the beginning of the 
month. In all States except North Carolina, 
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South Carolina, and Tennessee the condition 
of the crop was lower than at the beginning of 
the month, but the largest reductions were in 
Texas and Oklahoma. More recent reports 
indicate that a large part of the growing areas 
was adversely affected by excessive rains and 
unfavorable weather in the late weeks of 
August. The crop is generally later than last 
year, and ginnings prior to August 16 amounted 
to only 181,752 bales, compared with 579,291 
bales last year and 135,901 bales in 1924. 
Marketing thus far this season has been larger 
than in either of the two preceding seasons, 
although current reports indicate that both 
domestic and foreign buyers are hesitating 
to cover their requirements because of the 
general uncertainty that still prevails as to the 
probable production. 

Final statistics issued by the Bureau of the 
Census in the middle of August showing the 
supply and distribution of the crop for the 
year ending July 31, 1926, are as follows: 


SuprLy AND DISTRIBUTION OF CoTTON IN THE UNITED 
STATES FOR THE 12 Montus ENpDING JuLy 31, 1926 


Supply 


Bales 
On hand Aug. 1, 1925, total._._.....---- 1, 609, 848 
In consuming establish- 
Rien olk oe wakes 865, 842 
In public storage and at 
emenennne on 514, 006 
Elsewhere (partially  esti- 
EE Pio tine tetas ig 230, 000 
Net imports (total imports less reex- 
res ages 314, 925 
Ginnings during 12 months, total_______- 16, 008, 633 
Crop of 1925 after July 
Bt Ce vktidecosunn 15, 960, 884 
Crop of 1926 to Aug. 1, 
Sa ipeeareS 47, 749 
Aggregate supply.._........-..-- 17, 933, 406 
Distribution 
Net exports (total exports less reim- 

TN A i et el ang ns AE 8, 042, 433 
I tr ee 6, 450, 987 
BOE Sa ar as ea 50, 000 
On hand July 31, 1926, total._.____.___- 3, 543, 183 

In consuming establish- 
nite ecccccnaade 1, 096, 521 
In public storage and at 
compresses... ....._-- 1, 936, 662 
Elsewhere (partially esti- 
CNN Frdeeccs widen 510, 000 
Aggregate distribution. ____-__--- 18, 086, 603 
Excess of distribution over sup- 
oe etl hs aiken a bikie 153, 197 


1 Includes cotton for export on shipboard but not cleared; cotton 
coastwise; cetton in transit to ports, interior towns, and mills; cotton 
on farms, etc. (agents and trade reports). 





? Due principally to the inclusion in all distribution items of the “‘city 
crop,’’ which consists of rebaled samples and pickings from cotton dam- 
aged by fire and weather. 





Comparison of the data in the above table 
with those for the previous year shows that 
domestic consumption was 258,000 bales 
greater than in 1925 and that exports were 
43,000 bales larger. This increase, however, 
in consumption and exports was not suffi- 
cient to absorb the increase in production, 
and the total amount of cotton remaining in 
the United States on July 31 was approxi- 
mately 2,000,000 bales larger than in 1925. 
When the carry over is considered in relation 
to the probable yield, the total supply of cot- 
ton available for consumption during the pres- 
ent season is the largest in the past five years. 

A more detailed comparison of the total sup- 
ply of the cotton in recent years with the indi- 
cated supply this year is shown in the chart: 
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SUPPLY OF COTTON 
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Z 


} Carryover 





15 








Y 


10 10 





DM WWDpHW WW. 0p p¥&ynW9 





(IQ WW. 
J?D—@D’ WW ”en8°e”7actwhnhhnhv 


IK. [GR bho wn 








1920-21 1921-22 1922-23 1923-24 1924-25 1925-26 1926-27 


Figure for 1926-27 is estimated on basis of official forecast of production 
and is exclusive of imports 


Tobacco.—A tobacco crop of 1,203,000,000 
pounds was indicated by the Department of 
Agriculture on the basis of the condition of the 
growing crop on August 1. This compares 
with an estimated yield of 1,139,000,000 pounds 
at the beginning of July and a final harvest of 
1,374,000,000 pounds last year. A _ smaller 
crop than last year is expected in all of the 
leading growing States except Tennessee. 
Harvesting in Georgia and South Carolina be- 
gan late in July and marketing progressed 
rapidly in August. Prices in the local markets 
in both of these States were considerably 
higher than a year ago and are expected to 
partly offset the declines in yield. 

At the beginning of July stocks of leaf to- 
bacco held by manufacturers and dealers 
showed a seasonal decline from the high levels 
of last April, but they continued in a volume 
larger than in the preceding year, according to 
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the quarterly report by the Department of 
Commerce. This growth of stocks of tobacco 
has continued for several years, and stocks at 
the beginning of July were larger for that date 
than in any previous year for which statistics 
are available. The following table shows in 
detail statistics of stocks of principal types of 
tobacco on July 1, 1926, 1925, and 1924. 


Stocks oF PRINCIPAL TypEs oF ToBacco IN HANDs 
OF DEALERS AND MANUFACTURERS 
[Millions of pounds] 


— 
July 1, July 1, July1, 
*ree 1926' | 1925’ 1924 








Chewing, smoking, and export types, total.) 1, 372 | 1,338 | 1,828 
Burle 24 498 





SENET ee 5 

Dark—Kentucky and Tennessee__-_..-. 320 | 311 | 314 

Bright—Virginia, North Carolina, 
South Carolina, and Georgia_._.._.- 455 462 | 477 
Cigar types, total.........................- 424 424 | 443 
Py x. capetasdubeskbentocss 109 112 | 107 
i ntcnsheeaclostidecddsted 119 122 | 120 
| eae 105 110 | 116 
Aggregate, all tobaccos..................... 1, 868 1, 847 1, 844 





Fruits and vegetables.—Car-lot shipments of 
peaches in July exceeded all previous records 
with a movement of 21,069 cars. While prices 
continued at a fairly satisfactory level during 
most of July, the continued heavy marketing 
during the first half of August was accom- 
panied by a much lower range in prices. 

Prospects for all fruit crops, with the ex- 
ception of California prunes and olives, accord- 
ing to the Department of Agriculture, are 
uniformly good. The pear and grape crops, 
according to the same source, will beoak all 
records, while the peach yield will exceed all 
records since 1915, and the apple crop is ex- 
pected to be the largest since 1920. 

The 1926 potato crop has been estimated at 
345,569,000 oe ney which is about 20,000,000 
bushels more than the very short crop of 1925. 
The condition of sweet potatoes has been ma- 
terially improved in all producing areas with 
the exception of California. The current crop 
is estimated at 73,140,000 bushels, which would 
be 11,000,000 bushels more than last year’s 
crop. 


BANK SUSPENSIONS AND COMMERCIAL 
FAILURES 


Bank suspensions.— During July 138 banks, 
with deposits of $52,164,000, were reported to 
the Federal reserve banks as having been elosed 
on account of financial difficulties. This is the 
largest number of suspensions for any month 
since January, 1924, and compares with a total 
of 77 banks, with deposits of $41,737,000; 





closed in June and 29 banks, with deposits of 
$5,882,000, closed last year in July. The in- 
crease for July this year is accounted for by the 
increase in the number of suspending nonmem- 
ber banks. Of the total number of suspensions, 
only 5, with deposits of $1,978,000, were member 
banks—four of them national banks and one a 
member State bank—while 133, with deposits 
of $50,186,000, were nonmember banks. More 
than two-thirds of the total number of suspen- 
sions during the month were nonmember banks 
in the States of Georgia and Florida—banks in 
most cases associated in a chain system the head 
of which became insolvent. 

The largest number of suspensions was in the 
Atlanta district, where 97 banks (not including 


482 | about 22 branches which were operated by three 


of the banks) were closed, only one of them a 
member bank. The number of suspensions in 
July was larger than in June in the Richmond, 
Atlanta, and San Francisco districts and smaller 
in the Philadelphia, Chicago, St. Louis, Minne- 
apolis, and Kansas City districts. Seventeen 
banks which had previously been closed were 
reported to have resumed operations during the 
month—1 in the Atlanta district, 1 in the St. 
Louis district, 13 in the Minneapolis district, 
and 2 in the Kansas City district. The number 
and deposits of banks closed during July, 1926, 
are shown in the following table, by class of 
bank; the figures for closed banks represent, so 
far as can be determined, banks which have 
been closed to the public by order of supervisory 
authorities or by the directors of the bank, on 
account of financial difficulties, and it is not 
known how many of the institutions thus re- 
ported may ultimately prove to be solvent. 


BaNnK SuspENSIONS Durine Juty, 1926 





. 
| Nonmember 











All banks Member ! 
Federal reserve ||; " ape 
district ‘Num- Total Num- Total |Num-| Total 
ber | deposits? | ber | deposits? | ber | deposits? 

All districts... 138 $52, 164,000 5 | $1,978,000 | 133 |$50, 186, 000 
fp ES SS See ae een ee Sees. foe <\ Sane ene 
New York~--... SE GAM SER A DA Seek! Seen Ont eS eae 
|S Sa SORE DR ROOST ALE PRS, Seles AS 
EE RE TSR TERY RR SENET LS SS Sheer 
Richmond----_.) 7 2, 072, 000 1 587, 0CO 6 1, 485, 000 
p\ ae 97 | 37,751, 000 1} 300, 000 96 | 37,451, 000 
Chicago-.......-. 7 1, 751, 000 1| 414, 000 6 1, 337, 000 
St. Louis....... 5 1, 070, 000 1 371, 000 4 699, 000 
Minneapolis - _ - 15 6, 662, 000 1 306, 000 14 6, 356, 000 
Kansas City -- - 5 816, 000 |... IEEE CSTR 5 816, 000 
SST AR eee ee PORE SS Te CES ISR Te 
San Francisco. - Te.) Re Re eeree 2) 2,042,000 





1 Comprises 4 national banks with deposits of $1,678,000 and 1 State 
member bank with deposits of $300,000. 

2 Figures represent deposits for the latest available date prior to the 
suspensions, and are euhtost to revision when information for the date of 
suspension becomes available. 
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During the first three weeks of August 
5 member banks and 36 nonmembers—a total 
of 41 banks having deposits of $9,641,000— 
were reported as having been closed during 
the month; the largest number in any one 
district was 24, reported by the Federal Re- 
serve Bank of Minneapolis. During the same 
period 17 banks which had previously been 
closed were reported to have resumed 
operations. 

Commercial failures.— During the late spring 
and summer months there has been a down- 
ward trend in the number of commercial 
failures, a usual occurrence for this time of 
year, and in July failures numbering 1,605, 
with liabilities of $29,680,009, were reported 
by R. G. Dun & Co. The number of failures 
was the smallest for any month of the year, 
comparing with 2,296 in January and 1,984 in 
March, and was somewhat smaller than the 
total for the month of July in the two pre- 
ceding years. Although the liabilities involved 
in these failures were slightly larger than the 
total for June, they were the smallest July 
total since 1920. The decline in the number of 
failures from July, 1925, reflected decreases in 
the number of failed manufacturing enter- 
prises and of failed trading organizations; 
the number of insolvent agents, brokers, etc., 
showed a slight increase for the year. The 
decline in liabilities was largely in the liabili- 
ties of the latter class of enterprise, although 
there was a decrease also for the trading group. 
Liabilities of the manufacturing group showed 
a slight increase for the year. Failures during 





July, 1926, are shown in the following table, 
by class of enterprise: 


CoMMERCIAL Fartures DurInG Juty, 1926 

















Number | Liabilities (000 
omitted) 
Class of enterprise fee) PER , 
1926 1925 | 1926 | 1925 
| | 
All classes............-.-..--- 1,605 1,685 | $29,680) $34, 505 
Manufacturing................... 396 418 | 11, 167 | 10, 932 
_. OAPs AOpen 1,122| 1,184! 14,614| 15,961 
Agents, brokers, ete_............. 87 83 | 3, 899 7, 612 
| | 





The number and liabilities of commercial 
failures during July, 1926, by Federal reserve 
districts, are presented in the following table: 


CoMMERCIAL FaILuRES DuriInG JuLy, BY FEDERAL 
RESERVE DISTRICTS 























Number | Liabilities 
Federal reserve district 
1926 1925 1926 | 1925 
| Ne EN Se PROP Fe A 1,605 | 1,685 | $29, 680, 009 $34, 505, 191 
Rah imi cscndcincenesend 152 155 2, 742, 235 2, 185, 740 
i, eres: 227 288 3, 707, 615 9, 503, 272 
Philadelphia... :...0.-..60 76 70 3, 318, 600 1, 802, 298 
8 a 137 191 3, 202, 3, 986, 465 
pe ES Tene ae 105 156 1, 692, 277 3, 207, 713 
pO Ey ae 75 81 2, 504, 453 2, 457, 950 
Nh cio ns aitbtict oak otto: 232 280 5, 555, 849 5, 038, 05 
cg 7 OREN SIRE ree 59 60 1, 124, 720 | 940, 
eee ae 93 75 1, 020, 053 1, 765, 878 
PE ee ee te ae 112 91 1, 107, 829 | 896, 131 
pr ey, On ee oe a 72 33 969, 986 | 350, 729 
Sen Francisco. ........ss. 265 205 2, 733, 956 2, 370, 939 
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CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE SYSTEM APRIL 12, 1926, TO 
JUNE 30, 1926 — 


Between April 12 and June 30, 1926, the 
number of member banks in active operation in 
the Federal reserve system decreased by 37, as 
indicated by the periodic reports required of 
these banks; national banks showed a decrease 
of 22 and member State banks a decrease of 15. 
Total resources of both classes of members in- 
creased during the period, the increase for all 
member banks taken together amounting to 
about $770,000,000. The decline in the num- 
ber of member banks was the net result of 40 
additions to membership, for the most part 
newly organized national banks or existing 
State institutions admitted to membership, as 
against 77 losses, resulting chiefly from mergers 
and suspensions. Gains and losses in member- 
ship between April 12 and June 30, 1926, are 
classified for national and State members in the 
following table: 

CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 


System, By CLass oF MEMBER, APRIL 12, 1926, To 
JunE 30, 1926 
































Member banks 
Number | Resources 
Ww | (in oy 4 
a- | san 0 
tional | State | Total | dollars) 
Active member banks—Apr. 12, | | 
idinntuntiaamatnsenacescenss 7,994 1,418 9,412 40, 075, 440 
Additions to membership: 
Organization of national bank-! a 24 | 3, 379 
Conversion of nonmember | 
bank to national_..........- Dincectsas 2 368 
Admission of State bank - -... Ligaaliman’ 9 9 | 15, 826 
Resumption following sus- | 
Pi ndivaneaiienedn ani 1 See 1 | 1, 404 
Conversion within the sys- | 
_ ER PE a) 31.) 2Batea 
Other additions..............) $2) AD Gees. 5 ee eeiariem 
Total additions.............. 33 | i a: ee ee 
Losses to membership: { 
Merger between member | } 
banks— | 
Intraclass...........----- 10 | 2 FL canainnenes 
Interclass--...........-..! 4 2  , Sie 
Voluntary liquidation (ter- | 
SRatsiinedteditesnianigdacien yj } 3 21, 082 
Suspension and insolvency --- 23 | 5 23 304 
Absorption of member bank he 
by nonmember bank.--.... | eee ee ll 9, 832 
Conversion of member to | e 
nonmember bank. ........- Bee et 4 2, 453 
Withdrawal of State bank..../.......- | 2B) *8 13, 403 
Conversion within the sys- 
WOM os ccwccasecsecccccecnssfe il TD hf ee eee 
Total losses. ..............- 55 26 (A RR RRs 
ee —22| —15 | —37 | © +769, 749 
Active member banks—June 30, | 
in tidntductcadadddeanesid 7,972 1,403 9,375 | 40,845, 189 














without effect on the number of banks in the system. 

2 Succession of a national bank by a State bank which was nonreport- 
ing in the previous quarter, involving a temporary decrease of 1 bank in 
that quarter and an offsetting increase in this quarter. 

3 Member banks succeeded by member banks of the same class during 
an earlier period, the —— oa not reporting until this quarter. 

‘Includes compulsory withdrawal of one bank with resources of 


5 Includes changes in resources due to ization, growth, contrac- 
tion, etc., in addition to changes cnuaneeetea. 


Since the end of 1925 there has been a net 
decline of 114 in the number of member banks 
6713—267—-4 





in active operation in the system. This de- 
cline is the result of losses which, for the most 
part, were incidental to mergers, suspensions, 
etc., and did not reflect the exercise by banks of 
their option regarding the retention or relin- 
quishment of membership. There were 86 
banks that joined the system during the half 
year and 66 member banks that withdrew. 
Of the banks that joined the system, 56 were 
newly organized national banks, 8 were non- 
member banks that converted into national 
banks and so became members of thesystem, 
18 were nonmember banks that were admitted 
to membership with the status of State insti- 
tutions and 4 were banks previously closed 
which were found or made solvent and per- 
mitted to resume operations again. The 66 
banks that relinquished membership in the 
system included 28 State banks that withdrew 
after advance notice to the Federal Reserve 
Board, 10 member banks that were succeeded 
by nonmember banks organized for that pur- 
pose, and 28 banks that were absorbed by 
already existing nonmember banks. 


As against the voluntary accession of 20 
banks resulting from the above changes, 136 
other banks were lost to membership (see foot- 
note 2 of the following table). Of these, merg- 
ers between member banks accounted for the 
loss of 63 banks—54 of them national and 9 of 
them State banks—and suspensions accounted 
for 60 banks—47 national and 13 State banks. 
There were also 12 voluntary liquidations and 
one compulsory withdrawal of a member State 
bank. In the following table changes in mem- 
bership for the first half of the year are classified 
to show separately such changes as were inci- 
dental to the loss of identity by merging mem- 
ber banks or by member banks that failed or 
that entered voluntary liquidation. 


CHANGES IN MEMBERSHIP IN THE FEDERAL RESERVE 
System, DeceMBER 31, 1925, To June 30, 1926 











Num- 

ber of 

_____| banks 

SEER BRR, BIOts Olig, Bidets ac cine cccaerescdocnekasecas 9, 489 
IEEE LEAP AE SE EAN IO | 86 
Banks withdrawing from the system-.--.....................---.- 166 
Net increase from banks joining and withdrawing. .--_-... 20 

Banks lost to membership through mergers between member |. 

by I MEU S tin ddd dadidedacnédandcachgudeedng 2134 

Net decrease for the hel? yeer............................. 114 
Active member banks, June 30, 1926......................---.-.- 9, 375 





1 Includes 28 withdrawals which were incidental to the absorption of 
member banks by existing nonmember banks. 

2 Against an actual total of 136 such incidental losses to membership 
(see text) have been offset two additions resulting from two instances of 
succession between member banks, prior to Dec. 31, 1925, in which the 
succeeding banks were nonreporting until after Dec. 31, 1925. 
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The accompanying tables cover the condition 
of all member banks for a series of years ending 
with June 30, 1926, the latest call date, for 
which figures have recently become available. 
They show that the loans and investments of 
member banks, after decreasing during the 
first quarter of the year, increased during the 
second quarter to about $31,400,000,000 and 
were at the middle of the year somewhat above 
the previous high point reached at the end of 
1925. Time deposits continued to increase, 
while demand deposits declined further. The 
chart shows the course of the principal items 
during the last eight years. 


BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
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The tables, which are more extensive than 
those which have heretofore appeared in the 
BULLETIN, give comparable figures for a series 
of call dates, by Federal reserve districts, as 
well as for the system as a whole. For the 
latest call, figures are given by States and by 
cities and a table is included showing the re- 
serve computations for all member banks by 


CONDITION OF ALL MEMBER BANKS 





classes. This table shows that on June 30, 
1926, the reserves of member banks, approxi- 
mating $2,240,000,000, amounted to 7.5 per 
cent of their net, demand plus time deposits, 
approximating $30,000,000,000, which are the 
deposits against which reserve balances to be 
held with the Federal reserve banks are pre- 
scribed by the Federal reserve act. 

Some of the tables give the total resources 
and total liabilities of the member banks in full 
detail, as shown by the summarized condition 
statements, while other tables give the principal | 
resources and liabilities. The latter have been 
selected with a view to including the items 
most relevant to the general credit situation 
and to the position of the member banks in 
relation to the Federal reserve banks. Total 
loans and investments and total deposits are 
shown by classes. While total loans and 
investments are an accepted measure of the 
volume of member bank credit outstand- 
ing, the figure for total deposits, though 
useful for some purposes, includes consider- 
able duplication, largely on account of the fact 
that total deposits include in the aggregate a 
considerable volume of deposits due to banks. 
A better measure than total deposits, for the 
purpose of following the credit situation, is net 
demand plus time deposits, from which has 
been eliminated, through the prescribed method 
of computing net demand deposits, a part of 
the duplication represented in total deposits. 
Net demand plus time deposits, furthermore, 
are the deposits against which reserve require- 
ments are computed. The tables give net de- 
mand deposits, and net demand deposits plus 
time deposits, and the reserves which are 
maintained against them in theform pf balances 
with the Federal reserve banks. Bills payable 
and rediscounts, most of which represent bor- 
rowings from Federal reserve banks, are also 
given. Sirice changes in bankers’ balances 
frequently reflect important changes in the 
general credit situation the amounts due to and 
due from banks are included among the selected 
items. Amounts due to banks, as given in the 
table, are inclusive of amounts due to foreign 
banks, as well as due to member and nonmem- 
ber banks, but amounts due from banks are 
exclusive of foreign items. 








‘weet “ ‘og ounr uo oe ‘squeq ae a Lannessaati oe " @AISNOXY ¢ 


slinaenihheiienimananiined iittala - 


” | | Ba 
68I ‘SHS ‘ color ‘S20 ‘ oro “SZb ‘IP PSE ‘E90 ‘6E SZ ‘SOT ‘ee 992 “666 ‘18 198 986 ‘30 018 “S01 ‘re'o9e ‘LLL ‘SE 8%z ‘0Z8 “bE 909 ‘Sez ‘eevee ‘SEL ‘88 978 ‘S6L ‘ee 


ZL8 ‘SEI 866 ‘OPT O16 ‘ect 9e0 ‘eT § ezo‘OST = Ize ‘zet ©—90E OFT f690‘9eI = zI9 ‘zat |996 ‘oct SOTITABI 0T30 
880 ‘2 £26 ‘ 'TSb ‘9 796 = |0uz‘g 1920 ‘s 
e6o‘ze =| T8¢ ‘6e ‘BOF ‘FE > 9c ‘zo = |gez ‘eo 989 ‘08 Pemo10g $e1}/INIes $938}g Peru) 
Z99‘0S9 506 ‘SFO 696 ‘8¥9 986 ‘StL | TPP ‘SCL- hee ‘IL Sujpuvysyno sojou xava-(waaHeN 
490% = (z00 “ee 180 ‘th 1Sh'Z€ =| LOL ‘9 618 ‘SF syueq 3uy}1 
: JO qUNODOB 10J syUBq 10430 Aq poyNoexe Loenaeecy 

192 ‘sb |z6z ‘OLE 129‘998 009 ZF | soz ‘sze jo0c ‘oor «IL ‘16e | 188 ‘OTE S19UI0}SNO 10} Peynoexe seouw;deooy 
SIF BE © (99% ‘ez COF ‘Ze = |BST ‘Zz yet © ose Oe «=I ‘ze = ing ‘ve Suypueysyno 

; PUB YSBd 10] P[OS SYOOYO ,S1O[OAVI} PUB II Peso JO $109}0] 
Zl0‘szb \c00‘IZh «FIG ‘esh §«elz‘z8e §«pes ‘ose =e 10 ‘ese ‘ ges ‘see 199729 sez b09 = zzz ‘Ose queuTesOpUy YI} POs 

| | jo10} PUB SYUBG 10q30 





| | 
6e8 ‘06E § (ess ‘6h (868‘Zz9 \6br ‘68h (29L‘098 7 626 ‘SIE Le9 ‘9I¢ 
sae 10430 10 
01 0} S}USTIOOIZ VY 








Ze9 ‘¢ 008 ‘ST 180 ‘2 180 ‘¢ Ost ‘9 | | 
JUOUINISAOH) $9I8IG PeTUA esByoIN 


ele ‘gee ‘ee L18' ‘0L8 ‘ee 10¢ ‘see “FE SOT ‘6F0 ‘Ze 085 ‘ ‘OGF ‘ee Lee ‘982 ‘Te 299‘ 19€ ‘es 490 ‘eee ‘oe 19¢ ‘eee ‘62/180 ‘S¥e ‘Sz ET9 SF ‘Be STL ‘F16 ‘96. 
190 ‘222 09h ‘OLE TET WOE IZ ‘822 feo9‘OZT GI9‘TIb esh ‘zee BOR ‘TOe 9G 'RLT [LOL ‘16s che ‘VES BLP ‘FFI 
£98 ZL ‘I Lbz ‘F96 ‘OT 820 ‘£99 ‘OT LEZ ‘LO¥ ‘OT|ORF ‘I8E ‘01086 ‘SCI ‘OT SEZ “FOR ‘6 96E ‘269 °6 SF ‘80c ‘6 |€z6 ‘688 ‘8 [019 099 '8 OIF ‘99'S 
140 ‘O8E ‘LI/SbI ‘E28 ‘OI ZOL FZR ‘LI OCF ‘219 ‘OT| [SZ ‘TIS ‘OL L6Z ‘6F8 “CT SEO “FRO ‘OI L6G ‘6ZL “ST 066 ‘SOE “ST/992 ‘61z “HI /Z8T “FOI ‘ST 606 ‘299 “FI 
469796 |90F‘e98  |80z‘S7z‘T \99z ‘R08 [FOR ‘ZEO‘T LOL ‘9CL Teh ‘ZRO‘T HE‘ESD 6L6‘E86 Och ‘208 6S ‘226 0 ‘bES SuypuULys}no syooyo ,S10INswAI} 10 ‘su91tsu9 PUB pey!eD 
£IT ‘986 ‘€ |£t9 ‘108 OL¥ ‘691 820 ‘826 ‘E \99G ‘THO ‘F STE “FOSS ZIP ‘Ech b \SzI ‘cs 'E \LEL ‘OFF 'E 9G9 ‘SL ‘E z09 ‘OI “€ SeTUBdUI0S 4st} pus ‘sIeyUV ‘syuBG 07 ENG 
bie“st 89268 rel} sro'se isos‘9e oze'se Lee [PoE TLL ‘LE 6 a ee eS Se 
ar ani eer ‘ees |top‘ess eaz‘osz jore‘ze zvo‘one © jooe‘oez jeer ‘eee lout ‘S08 | eed dams pat teenies 9 ‘syood peprarpan 
999 ‘668 ‘T G18 ‘092 ‘t [920 ‘Zez ‘I 98h ‘LOL ‘I |9¥9 ‘289 ‘T 269 ‘699 ‘T 088 ‘659 ‘I BIE ‘IFO ‘I |2z6 ‘9z0 ‘I puny snjdin 
b8F ‘691% [Feb ‘ZO Z ‘SOL ZEL ‘G80 \Z09 ‘220% 18h ‘280 % £6 ‘FEO Z /9EE ‘OL0Z [691 ‘Zz0‘Z |F20 ‘G00 Z OF ‘FOO % uy pred 4o0x8 peade) 
| | SHILIIIG VII 

| 

| 














681 ‘S48 ‘OF OFF ‘S20 ‘OF S62 ‘SZF ‘IF SE ‘E90 ‘6E/97Z0 “GOT “6E| 997 “6F6 ‘LE 298 ‘986 ‘88/028 ‘E01 ‘Le 99% ‘LLL ‘GE)€2 ‘028 ‘bE 909 ‘SEZ ‘SE) FEF ‘8ZL “EE 


$68 ‘IF |@80 | ‘seh = $eS ‘Ob «=iSSZ‘ISh §6 STS ‘SLb ‘649 ‘00F £96 ‘Sze g9Lb‘IE |86e “HOE L498 ‘gIe CSL ‘182 | S}OSSB 10YIO 
880 “2 09t % Zit ‘€ 96 ‘I 099 *% $96 ‘T i282‘ I Ost CEs 981% 1 PeMOIIOG SOT}]INIeS 10430 
£69 “ZE Seer ‘tr 62 ‘IT 9£9 ‘IT 199 ‘ZT 090‘8I (#88 ‘ST SLF ‘OT 696 ‘FI Sst ‘ST 1 P9MOIIOg SeIzLINes $ez8Ig PezTUy 
166 ‘%E © 1086 ‘8 oss ‘Ze £10 ‘ee 460 ‘Es 102 ‘98 |FOI ‘LE IpT ‘LE 022 ‘9e 606 ‘9E 

a | | -SBolZ, S9781g peIUQ WO’ oNnp puv pun; UOdmwepey 


998 ‘Ze (686 ‘ZI 090‘6ST lege ‘sot [sbI‘zer j9cz ‘SOT ; 199 ‘OOT (TIP ‘E8T [862 ‘20 [286 ‘OFT (996 "SOT [206 ‘aT 777 n mene SUIE}] YSBO 19430 PUB SyD9YO EpIsIno 
982 ‘Z9L‘T [Loh ‘OSE ‘I O9F ‘C6I ‘Z /280 ‘89z ‘I [STE ‘TSB ‘T |FOO ‘TIZ‘T PIT ‘S86 ‘I [008 ‘160 ‘I [20 ‘Ib2 ‘I \eFe ‘Z8e ‘I LeS “602 ‘I [962 988 . eouid oules Ul syueq 

| | | 40430 UO SyoeYD Os[e ‘esnoy Zulivelo9 JO} sesuBYyoOXK Gy 
TSO ‘086 ‘T | 10S ‘886 ‘I |908 ‘SOT ‘Z OST ‘180% |FSF ‘Z10‘Z |F4z (060'Z SBF ‘BEE ‘Z |Z9F ‘OF ‘Z (261 ‘OG ‘I \6EL ‘Eb9 ‘T ‘ge ‘828 ‘I ‘gL ‘OF9 “L | FSI ‘969 ‘I se1uBsduI00 4st} pus ‘sIoyUBG ‘syUBq UI0IJ ONC 
T9T ‘ZL (S90 ‘Ze a ‘st8sizer‘2b9 «= jgse‘cz9 §=fez8 ‘seo = (926 “bZL f6F'EI9 (S2b‘789 |280‘6PS (602‘S99 |16L‘bS9 (808 ‘Ege 

| 
ell ‘08% % 86 ‘Set ‘Z 882 ‘Rez ‘Z IIT ‘ZhI % | 166 ‘O6I ‘Z |StS ‘160 ‘Z 699 °222 Z 8ZF 412 [eon '006 108 ‘868 ‘T ‘221 ‘006 ' \9¢6 ‘898 [ S10 * U8 'T 
26S ‘BSS «= |SbE‘beS LET ‘ao ele ‘168 688 ‘2Zo £22 ‘bh «6 See ‘I99 
IPL ‘TLE OPI ‘291 [Sz ‘99T eet ‘TOT 680 ‘991 peo ‘LbL 2 POUMO 9484S9 [Bal 10410 
940 ‘616 S92 ‘F06 | T0F ‘628 | FI9 ‘098 | 088 ‘£18 (262 ‘ ‘982 sainjxg pus ‘eimjjuiny ‘esnoyg Zuryueg 
£28 ‘e8e £9I ‘ze 0€8 ‘ ‘ose i@ea‘zse = |s6g L6e | $2008jd9008 JO JUNODNB UO AZ[IGBIT ,SIOMIOJSND 

£88 ‘eer ‘18 800 ‘oL0 ‘IS 91¢ ‘661 ‘I 80 ‘oe ‘og Sze ‘zoe ‘6z ! +9 ‘ost ‘St 6S¢ “19% ‘Lz ¥80 ‘288 ‘92 O81 ‘set ‘ge eee ‘L6F ‘9% S} UIUIPSOAU] PUL SUBO] [VIO], 
6LF ‘ge “ ¢ IL19 ‘Ez ° ¢ |99T ‘eal ‘s /€2Z ‘gel ‘gs G26 “ £80 ‘g 921 ‘OGL ‘> ere ‘ (B8e 4 —~ ‘980 $ res ‘oh ‘> |110 ‘816 ‘€ rire ‘$26 ‘| S1}1INdes PUB ‘s¥904s ‘SpUOg 19410 
626 ‘bbl ‘e 1820‘ (188 ‘€ |c90 ‘192 ‘g |OLE ‘208 € 029 ‘F68 ‘E |L6L ‘L09 ‘€ iZel ‘149 ‘€ Th ‘tol ‘e 7 SOIZLINDGS JUSUIUIGAOL) $94BIG Poza /) 
sor ‘oT 109% ‘21 [@Z¢ ‘LT |9ZI “8% 90% ‘SI og ‘sI /69€ “ST isis ‘LI (069 ‘91 229 ‘SI I De oT eas SYJBIPIOAO 
LE ‘19% ‘Cz SHO ‘686 ‘1Z/€92 ‘292 ‘22/22 ‘LZP ‘ 1)P1L "862 ‘0Z 889 ‘ZLE ‘oz 109 “OI ‘0Z|88E ‘108 ‘61/099 ‘8bZ ‘61 S6I ‘8ST ‘61! (966 “ve0 ‘61 BLP ‘ges ‘SI syUNODSIp PUB SUBO'T 


| | | saounosau 




















7, | 
lanl 
a | 
ml | 
5 | 
ica) 
is) 
S 
em) 
[<>| 
nM 
mw 
ie} 
4 
a 
ion] 
<2) 
Q 
[<a] 
Pa | 

















(syuvq | (syuBq | (syuBq (syueq (syuvq | (syuBq (syueq (syuBq | (syuvq | (syuBq | (syuBq 
= Z1*‘6) 686) 6¢°6) seo*6) TgS‘6) 28¢°6) 0s9°6) 189°6) ' 11'6) | €8°6) 

9Z61 SZ6I S261 S261 St6I bZ61 $261 1 A) | £261 | £261 
‘or et i ‘et “ady | ‘1g ‘00q | ‘gz ‘ydeg | ‘og oune | ‘g ‘udy | ‘Ig ‘00q . ‘og oung | ‘Ig ° 


























[sre[jop Jo spuvsnoy) uy} 


SALVd TIVO) ONIGSOANd AGNV ‘9261 ‘Of ANNE NO NOLLIGNOO—-SMNVE AAEWAW TIV 


SEPTEMBER, 1926 





tinonoionormna oatd 


itu ominvae be eh aot ae 26a a lUm8lCUe U6 Oe ee lL! em ee eae eee. 2. _ Sf 





SEPpTeMBER, 1926 


FEDERAL RESERVE BULLETIN 


ve] 
st 
co 

















| | 














a eee 9261 ‘Og ouNL 









































































































ry _ —_ —. j - 
968 $92 ‘066 ‘ZI. sos ‘zz F19‘F98 |I9F ‘GIT ‘6 Feb im ‘9 |883 ‘999 ‘| 120: ‘BIE ‘Z |160 ‘ez8 ‘9 loss ‘ci 1 ‘T £99 v4 ‘199 ‘9 | 8€8 
$88 822288 ‘ZT 90T ‘Eze 928'182 (960 ‘I89‘8 896 ‘LZF ‘9 (600 ‘LIF 5 adlen SST “ES ee ‘We 9 | FI ‘940 ‘OL SLL ‘281 |2E8 ‘099 ‘T\S90 ‘ZLT 1,206 ‘ces ‘F290 OBE “9 | 196 ZIZ‘6 |-- 9261 ‘ZI “ady 
| | } | 
088  e20‘SehEI/IZI‘7zb (og9‘s08 |z1e ‘ZI ‘6 ees ‘eG ‘9 \8e9 ‘ese ‘Tizce ‘2 § [PBh ‘BLT ‘Z (€80 ‘000 ‘2 299 ‘980 ‘TT ‘WEL ‘90G Lor ‘669 ‘T/O8T ‘T6I ENON a \1@8 ‘STS ‘6 |---- 7" Sz6r ‘Te ‘90d 
$18 WHE ‘bLS‘TI/L80 ‘EGE [288108 [ETI ‘PHF 'S OOE ‘Zee 9 [669 ‘EE 'T/STI ‘99 [E18 ‘TIT S62 (LOL (9 (er (819 '6 THT SLT COE ‘849 ‘Tee “602 ‘I 89 ‘298 ‘Z/H6s “FOI ‘9 | 686 ‘996 ‘8 | --- S261 ‘sz “3dag 
998 120 ‘8Eb ‘ZT /998 ‘09e i-t8 ‘848 [6r8 ‘102 ‘8 429 ‘109 ‘9 |108 ‘a9 1198 ZL 660 % fone uz ‘s1L ‘9 pect ‘168 ‘OT ese ‘L0Z ss ‘E99 ‘T|F90 “obz "14st 908 % £90 ‘026 ‘g - i 26I ‘Og ounr 
LOIMLSIG WHOA MIN 
—— ——_-— — _ — ——— - — a eee 5 —_——__ — — —_—————___—_—_—_ -—-— 
9IF ‘666 ‘% 118 ‘¢9 |,09 ‘Sh 968 ‘6¥e ‘% , $28 ‘SOP ‘T lous: 191 Liz ‘0¢ x0 ‘yh8 's99 ‘Tab ‘T « fo ‘Lb ‘% \L6L ‘86 ‘ose ‘cor 8F8 ‘997 1.02 “BIL” |¢90 ‘202 ‘T ‘092 sk eae 9261 ‘Og oun 
Sib [soa ‘ee6 7 adel 962 ‘EFT ow ‘g6I‘Z [908 ‘e8e'T BIZ ‘ROI (222 ‘eo |I9b‘ZIs 9bH‘I9E‘T zo8 ‘See Z ZF9 ‘06 gah 288 ‘FLZ 200°S0L eI ‘989 jet 2 ke ah Rien ice 9261 ‘ZI “Ady 
} | 
Oc 220 986% OE ‘SOT OTT ‘IFT ‘e0 ‘002 ‘Z |S88‘9ch‘T |r ‘O9T [916 ‘Ze [ozs ‘ZBL |2SL ‘Seb ‘T |F86 ‘OTH Z FHE ‘HOI (690‘Zzb Ose 'LFZ [619699 |L99 ‘sez 'T OBI ‘968% [oo 7T TTT GZ6I ‘Te “20d 
OCF ‘ges ‘Z |1e8‘99 Sho ‘IbI |b6z‘bHI‘e [986 ‘I8e‘T |FOe ‘SST j9s0‘6T |scs'zoL 902 ‘Poe ‘T (PFS ‘bE ‘Z ier ‘28 (918 10b |199 ‘Ze Les ‘bed |ZoI ‘069‘T 689 ‘FEZ | ~~~" S261 ‘8% “3g 
Och = e6h ‘908 7 os ‘ta ZHO ‘TFL (961 “GOI ‘Z loch ‘Ose ‘T \268 ‘8ST [eT6 ‘ZI |zbe ‘sez eee ‘ove ‘I [Tee ‘022 % ube poo eee STO ‘ee (6z6 “te0 0 ‘029 ‘T 820 ‘29% ‘% | --- Sz6I ‘Og oun 
— ee —_ | — - - — ——_—— a —EE ee —_ —E i 
LOIWLSIG NOLSOd 
ey (a } 
286 \681 ‘SHS ‘OF 16 ‘S18 |ZLI ‘Ves ‘ZiLFE clase ‘0 ‘oc yap zee ‘e1\22e ‘096 ‘e249 22% lene Zer ‘ru lee Zhe BI BLS ‘GEL ‘ee|190 ‘86 ‘ilez6 ‘axe ‘sl6ze ‘vez ‘e sop ‘ear ‘oleze ‘206 ‘ez 98 ‘008 “1¢\--*--------- 9261 ‘Og oun 
ZI ‘6 \OFF ‘S20 ‘OF/8G8 ‘OFS [Sh6 ‘SEI ‘ZicEr ‘ETE hes ad ‘898 ‘81906 ‘658 a ‘GLE \LbL ‘P96 ‘OL PI ‘989 ‘21/21 ‘OLB ‘ZE 10S ‘E86-T/Z19 ‘CES ‘G/820 ‘TEs ‘€ 969 “E90 ‘6/808 ‘900 Z2)|E00 “020 ‘TE|-~"- ~~~ ~~ ~~~ 9261 ‘SI “Ady 
68 ‘6 [962 ‘SCF ‘THIZIB ‘I10 ‘I\eez ‘98% 2/992 ‘068 “62/222 ‘282 ‘BL'ZBS ‘OCS ‘b LEI “HOE |8Z0 ‘E99 ‘01 09b ‘090 ‘61| 102 ‘8zz ‘Fe 908 ‘SoT Z/99T “EIT ‘i990 ‘19L ‘€ LEZ ‘HCG '8|9RS ‘GLZ ‘2/919 “BI “16)""- “= S261 ‘18 “90 
GES 6 |FSE E90 “6E\Z99‘9L8 LIT ‘Lh Z/S22 ‘609 ‘8z/8E9 Zee ‘RI 909 ‘LL8 ‘| 11 ‘BLS L8G ‘LOb ‘OL|ZIS ‘9Gb ‘LI/89I ‘640 ‘ZEOET ‘180 ZELz ‘Eel ‘S/ST ‘GBz ‘E G89 ‘SIG ‘BiEzE ‘Ob ‘1G ||890 “698 ‘OF| "~~~ ~~~ =~ SZ6I ‘8% “deg 
869 ‘6 {90 “GOI ‘BE|I0Z ‘212 |166 ‘OAL Z|SZb ‘1Z9 82 686 ‘68 ‘BI OBZ ‘210 ‘b E99 ‘OL |9BF ‘I8E ‘01/999 “FHS ‘L1/0BF ‘OGb ‘TE Fab ‘L10 Z/926 “980 ‘S/0LE ‘OB *e ChE ‘888 ‘IORI "PIS ‘0G |\9ce OL '6z) S261 ‘Og ounr 
Teo ‘6 [992 ‘6h6 ‘LE/961 ‘00L [949 ‘160 Z/II9 ZI8 — ‘gs9 7 190° 086 ‘961 ‘OL/SF9 ‘909 ‘91/229 ‘92% ‘TE}F2z ‘060 ‘Z/OFS ‘626 ‘266 ‘SI6 “E LES ‘S68 ‘8/Z02 “68E ‘0Z|\686 ‘FSC ‘62)"- ~~~ ~~~ ~~~ ~~ S261 ‘9 “dy 
1896 |298 ‘986 ‘seiers ‘999 (699 ‘222 Z\298 ‘097 ‘82 BIT ‘FF ‘SI £96 ‘LFS ‘b ZRF ‘ZIT (SEL ‘HO ‘6 [69b ‘992 ‘1/299 ‘I9E CE SBb ‘6Ee Z 9Bb ZG ‘b/86z ‘COS *C Gz ‘S¥S ‘8 G0E ‘TST {02|/8B9 ‘920 *62) "~~" "== BZ6L ‘TE "99 
G9 ‘6 l0Z8 ‘GOI ‘ZE\zb2 ‘Zeb |SBh ‘IST ZI9RL ‘BLE ‘LZ 16E ‘ISL ‘21|0C6 ‘68P ‘F|E08 ‘IOE |96E ‘262 ‘6 (686 ZSE ‘91/200 ZLz ‘OE ZOb ‘OEY Z/9CI ‘9EL ‘F/09 ‘P68 'E Oz ‘OED 'S 968 ‘618 ‘6I||F¥9 ‘Ob '8e)""" "== $261 ‘OL “390 
099'6 [992 ‘22 ‘SE\z06 ‘ZOE gob ‘996 ‘1/12 “900 ‘9C|9LT ZOB ‘OT IOI ‘FES ‘E946 ‘SLT [Sho ‘802 ‘6 [696 ‘266 ‘OI| 199 ‘629 “67 LOI ‘OFG ‘I EbL “68E “| L6Z ‘209 *€ OG °266 12 610 'H9 '6I)/699 "196 142)" " "7" =” #261 ‘Of oun 
1896 [£22 ‘OZ ‘bE/SIS ‘bhL | 108 ‘868 ‘1/669 “626 — ‘680 ‘OTGTL ‘GLb ‘E)L9L ‘162 £26 “688 ‘8 |929 ‘98S ‘S| 180 ‘BHT ‘8ZGEL ‘E49 ‘T'899 ‘9B0 “b\Eco “698 “E IZE “9G9 8 L ‘SLI ‘61||bE0 ‘SEs ‘92|"-- ~~ ~~~ ~~~ P26I ‘Te “LBA 
FLL ‘6 |909 ‘BE ‘St F¥9 ‘Z10 ‘I ST 1006 ‘1/696 ‘966 ‘FZ 6zE ‘OLE ‘OT OEE ZIS ‘E.ZF6 ‘986 [OT9 ‘099 'S | Tez ‘980 ‘9I/E19 ‘ORF ‘SC BFE ‘HS TIE ‘SHO Fr CET ‘19 ‘€ FhP ‘989 ‘2989 ‘ISO ‘6I/l0gT ‘882 ‘9)"- ~~ ~~~ ~~~ “$61 ‘Te “00 
£48 ‘6 [FCP ‘SCL ‘CECE “ICI ‘I 96 ‘898 ‘1/E89 ‘B9E ‘FZ 298 268 ‘S1/£26 ‘£02 ‘ERLE ‘PPL |9Tb ‘99% 8 |I99 ‘OOK ‘G1 /8Tz ‘FIG ‘92 /82I ‘OF ‘110 ‘816 ‘8 Lbb ‘OGL ‘ ZSF ‘OF9 ‘LOOT ‘298 “BI\ 299 “26h '9\"~ ~~ == 8261 “FI “3dag 
998 ‘6 {98 “S62 ‘E8) 112 ‘£20 ‘I S10 ‘128 ‘1/986 ‘SOF ‘FG S22 ' ‘080 ‘9L/09b ‘212 ‘E/ZBb ‘962 TI ‘BLE ‘8 \60 ‘I9I ‘SI ZO ‘E90 ‘22|F8I ‘968 ° ‘TiSTt ‘906 ‘€ GE ‘OLB 8 3 Be SS ee ee 900 ‘Sz9 “OC -- ~~~ ~~~ €26l ‘og ounr 
0986 [150 98 ‘EE618'296 989 ‘806 ‘I\9Pz ‘O12 5 ‘890 ‘91/282 ‘809 6 FOP |bLE CHL 'B [126 ‘LEI “V1\6Gb “CRI “27/286 “LL “LZOT ‘LL8 0 “888 ‘€ S98 ‘O9Z ‘2/908 ‘IL9 ‘BI\|@6I ‘Zee ‘9B|-------- ~~~ ~~ 61 ‘g -1dy 
698 ‘6 | [29 ‘788 ‘ee) 229 ‘228 ‘820 ‘686 ‘1/498 ‘188 ‘EZ £86 ‘OBI ‘OT/eSE ZOF ‘E}6GL ‘TOF |18B “HHO *Z |LbL S29 ‘ST/HOB ‘ILE 122/629 (908 ‘1 6£8 ‘668 *f £2 ‘Fe apna ‘080 ‘8T|\09 ‘g9z ‘s2|""--"---- ~~~ 2261 ‘62 “09 
268 ‘6 0c6 “SCL ‘IE|PEL TOL OTT ‘SER ‘1/820 ‘¥89 22 £20 ‘609 ‘ST /98e ‘OST ‘E\STT ‘OST 900 ‘SLT “L |6LT ‘S80 “GT/L89 ‘OTS “GC /EL2 ‘99 ‘1)L¥G ‘S18 ‘€ FG ‘9FG C 120 ‘290 ‘L'866 ‘962 ‘LT|'P10 ‘898 ‘bo|- ~~~ ~~~ ~~~ ~~ 2261 ‘Og ouns 
9186 [690 ‘986 ‘62/626 ‘88 [-e9 ‘OL ‘1/88 ‘THI 1209 ‘OLE ‘PL E9b ‘SOT joe 6ZE |86E ‘299 ‘9 |F90 ‘FSF ‘EL/SIF ‘149 EZ/SI6 “ETO * 1/100 “208 *t ‘8 948 ‘FS vue L810 9 “191 ‘21)|Z86 ‘SIb ‘6e|"-~-" ~~" -- “~~ 2261 ‘OL ABW 
1 ! 
SUNVd 4AdWAW TIV 
a | ar Se a sagt, a ia ee Oe ene 
som) 
| sor} -11ndes | 
| -lanoes | juoUT | [8}0J, 
| sj]unoo 
— syanoo | syuvq | sysodep | egend | 22410 “sa | ‘stp pus imeL 
410d 1 | seounoses ry weaepea | poo pe |ysyuvq | -ap | sysodep |; sy1s0dap |, sy1sodop ny | suvo’y nen 
Pd 1870,.L aiqeded| yA | pusuiop| oN | oj ond be~ J oul puvusd | [Byoy, ana A Spas 
wmnN SIn@ | 9Asesoyy PN | | S}UIUI}SeATT 
| | | | es, Sy ee, 
| | S}U9UISPAT] PUB SUBO’T ps 
| | 


























{saB[[op JO spuvsnoy} uy] 


SLOIMLSIG AAUASAUN IVAAGAA AM ‘SALVA TIVO DNIGANAAd ANY ‘9261 ‘Of ANNE NO SALLITIGVII GNV SA0AXNOSAA TVdIONINd—SUNVE WAEWAW TIV 





647 





£29 ‘ce =| #06 ‘OL 
Sb ‘Te | 119 Zs 
LbL ‘6% = |Z16 ‘TS 


LbL‘Sb =| PIT ‘G2 
e9¢ FS She “EL 


} Ese ‘TOT LST ‘Ze 
‘¢ Sb ‘06 = 120 ‘Tze. 


$26 ‘10T 988 ‘SOE 
826 ‘ZL STG ‘6Ie 


‘Wor '6L == “BzE 


£66 ‘912 J seh ‘ObL 











oc ‘ory |eso‘y90  oue ‘eve 


I 

PEI ‘6Lb [229 00L =| 169 “bze ‘T 

961 ZOF = |PES‘ZTL §«— 090 Z8E “T [68% ‘LeT 

618 ‘Zeb = 6F8 ‘099 = SEF ‘SORT [e9T ‘9ZT 
‘4 as | 


| 
PPO ‘Cee ‘T ‘ 
TRE ‘868 ‘T |619 “682 ‘% 20S ‘6z8 ‘F jet ‘188 
HO ‘188 ‘T [696 ‘99E Z OLT‘IZ8 °F ZOT ‘Ibe 
CHO ‘LER 'T |1OE ‘268% TCE “GEL 'P |689 | ‘EE 

“ees ‘T b |969 ‘eze 


ete “0ze % hd ah: ‘V6L‘b 


| 


LOMLSIG ODVOIHD 





‘T \gzb ‘0S 908 ‘29 


‘I |s90‘s¢ § = eze ‘22 


| 


‘T jcee ‘ze =| TT ‘62 


‘T \209 ‘28 = Sze “LL 
Shr ‘Te se ‘OL 
| 


169 ‘99 08 ‘801 192‘ at 








960 ‘OTT |.se ‘ce past | 
IT€ ‘bIT a ‘ 





P82 ‘LLT 





eee ee et 


hited “d 00s teat 104 





oe eS ees tates 9z6I ‘og ounr 





| | 
PLE ‘HEE ‘Z |19% ‘E96 ‘b Ich ‘S9E | 














‘00 ‘ese lers‘ts9  leze ‘996 ‘I ‘zee ‘vot | 
506 ‘Zep. \266 ‘FIL |22e O98 ‘T SoL‘ZZT 


£19 ‘Sth LLB ‘LLL S16 ‘Z¥F ‘T 1196 ‘0Iz 
SCF ‘L0b §6 LEG ‘OOL = [SST ‘TLE ‘T TFT “SIZ 
09e ‘86E 298219 §=— [286 “200 ‘T inal ‘S9T 


ITT ‘T¥S ‘T 


| 661 ‘TOS ‘T 
| 699 “F80 ‘I 











LOMILSIG VINVILV 








35 


FEDERAL RESERVE BULLETIN 


06S ‘69 126 ‘99 
oes ‘9g 1 ‘99 
z19‘so 180 Oz 
€10‘TL LF ‘89 
Seo ‘89 (eh 29 





as eee 98€ ‘6ST 





TZL ‘%ZE 22 ‘109 £29 ‘298 ‘T lato ‘66 





L88‘LZ19 |819‘2Z69 | F16 ‘b2Z ‘T |FI9 ‘66 
91g ‘01g § 228089 = zz ‘ole ‘I (£90 ‘ZIT 
128 ‘209 [896 ‘78S 9ZE ‘8b ‘T [OTT ‘HOT 


ze ‘OS =| OR‘L99 (S06 ‘ZIZ ‘I [96K ‘I6 








| 





See && 





106 ‘69 - ‘ext 
SLL‘TL |eze‘Lt | 


‘08 ove ‘Z2T 
Tr6 ‘ZL = [S89 ‘9LT 


PSb ‘ZS = FES “SLT 





LOTaLSIG GNOWHOrI! 


1 eo ‘226 
SGP ‘BBE ‘I Z8F ‘Szb‘T — ‘e \0¢9 ‘T9T 
909 ‘see ‘I eez ‘2% ‘T (00 ‘290s {92 ‘ZT 
S40 ‘Ze ‘T 899 ‘Sz ‘T [FO ‘TSO ‘E [246 ‘19T 
“I \60b ‘Sch T (162 ‘E80 |TZ8 ‘89T 


Lie swe’ ‘ l9e6 ‘221 











70 OL ise cer | 
we TL ee Tet 


299 ‘s9 108 ‘6st 


$l ‘s¢ \ST¢ ‘61 
«zo 9S - ‘6gI 


‘sve ‘268 #8 ‘s9T ‘ 
£82 ‘088 — 68T ‘ZT ‘ 


ete ‘668 208 ‘261 ‘ 
9F1 ‘628 = 82 ‘ORT ‘ 
jose ‘608 jon ‘TSI ‘ 


290 ‘sIE § & ‘or ‘211 
T6E ‘162 % 999 ‘SIT 


T 
T 

T |826 ‘662 ‘% ‘168 ‘921 

I [gop ‘26r ‘% 211 ‘601 | 
T {TIT ‘821% [196 ‘801 


LL >, 5S eieeees's 9261 ‘ZI ‘Ady 

| LLb ‘ZI8 ‘ pip cncerenanes GZ6I ‘Te “00d 

love ‘eas ‘IT |------o ooo S261 ‘sz “deg 

aati Gz6l ‘Og euns 

| 

op 2 papitata pce: 9261 ‘og ounr 

162 ‘COS ‘b [ores auae 9261 ‘ZI ‘Ady 

paz ‘oar ‘y |--------""-- SOI ‘Te “00c 

ee fo SZ6I ‘8% “3deg 

muro S26I ‘Og ouns 

| 908 ‘BLT ‘T |---+-----200 9z6l ‘og oun 
| on eee eee 9261 ‘ZI ady - 

\izgy Sous ‘t |-----------~ ez6r ‘18 “90C 

paecesns eee S261 ‘8% “3deg 

ssneaceconnd SZ6I ‘og ouNnL 

G8z ‘Z8z ‘T | LE oe 9261 ‘Og ouns 

papas oo 9261 ‘ZI “ady 

2 aS ieee “a SZ6I ‘TE “09 

A, 8 esas SZ6I ‘gz “deg 

aeer ee Sz6t ‘Og ouns 

kk, ay eiepienanaipersts 9261 ‘Og ouns 

See OS nel 9261 ‘ZI ‘Ady 

i919 000 ‘e |-----------~ Sz6I ‘Te “90 

ne aee se |--“-~""“"""9 S261 ‘8z “deg 

i Gz61 ‘Oe ouNns 

Z |---------2+- 9z61 ‘og euns 

Merig hi caes Gat 9261 ‘ZI “Ady 

. | Sariesmec. GZ6T ‘TE “90d 

1 piper e GZz6I ‘gz “3deg 

4 ihe la aca: Gz6I ‘Og ounL 














SEPTEMBER, 1926 





LOMILSIG VIHd TAGV TIhd 












































































































































= 
N 
o 
m ° 
es 
an 
1 
rs *syueq OAJosel [BIOPIg 0} ONP Zulpnpuy] , 
e *ZUIPULIS]NO SYIOYO ,S19INSBI} 1O ,SIO!YSBO PUB PIy!}100 ZuIpNHyouUy 
2) “syueq 0} onp pus ‘s}jsodep ‘g *:Q ‘s}Isodep sult} ‘Zulpueys}no syoayo ,SIoTYysv PUB PEgty100 ‘syIsodep puvmlep sepnpuy ; 
= *S]JBIPIOAO PUB SJUNODSI pal Zalpnypouy 
| | 
cz, gen ‘zev'e lees ‘ce {zoe ‘zor |vez‘stz ‘2 600 ‘eee 'T |t90‘z0z jg06‘0e |szz ‘zee‘t lore ‘Toe ‘t vor ‘oe % [see ‘zez jess ‘sce joee‘zze loze ‘eer 291 ‘66 ‘I 1260 200 'c er 9z6t ‘Og euns 
FEL 169 ‘LOPE |zoz ‘Os foes ‘VOT joce ‘289% eae BIE‘T [Oso ‘The 9L9'FE [286‘L9E‘T Ze “66 ‘I 9h 'bH6'Z |o99 "ee |F10 “tse [one “eee £29 ‘OFL [SBS ‘ev ‘T |/S01 ‘489% |“ 9261 ‘ZI “dy 
op. eee ‘ser‘e [ooze ror ‘sor lose ‘zoz‘z coo ‘soe ‘t joss ‘zoz j900‘ve (298 ‘ze ‘T |L1Z ‘998 ‘T 86 ‘900 ‘E |908 ‘onz ‘sve |9LT ‘BBE |100‘FEL (008 ‘ZH6‘T ||109 ‘9z9 ‘% [~~~ SZ6T ‘1g “00 ° 
6rL ea ‘eze‘e lez ‘19 {IFO ‘ST [see ‘909 ‘Z [FIO ‘Rez ‘I [seh ‘she [LOF ‘OZ |FZE‘LOE'T zs ‘89 ‘T 689 ‘O98 % 662 ‘OVE ‘T8€ (808‘T6E OLT ‘ECL [29 ‘688 'T ||FOL ZI9S |77 SZ6I ‘8% “dog 
ISL 16 ‘9bE‘E \SFI ‘I [Izo'set jogr ‘cogs 2¥oszz‘T JOST ‘zez \see ZI |e19‘9Bz‘T \6ee‘z9z‘T \289 “808 ‘Z [oes ‘Eze jelL ‘Eze [eve “axe $60 ‘669 829 ‘6r8 ‘T |\819 ‘BIS ‘Z |--- St6t ‘Og oun 
LOMALSIG OOSIONVad NVS 
ee + RR. l l l 
erg = (zo ‘BOT ‘I e6ese «tbe Le §=— HSL TOL «= L988 ‘BES le ‘oO (2ze‘2 (268 ‘E9T (82 ‘069 ‘uz ‘18 ‘ZI |L19‘FF «eze ‘SIT jOF6 ‘LST [62 “FO 182 ‘208 | ee cence is 9261 ‘Og oun 
OSS pz9‘OST‘T [60 ZT ZI ‘8 = EB ‘SOR BRE ‘NED ” ‘vol (966 'ZI |S9¥‘69T 900 ‘tz9 - 626 «(eve ‘SEL [Ish ‘bh 162 ‘OZT ieee ‘SOT 28299 | e80"ees 9261 ‘ZI Ady 
s zegiguz‘cer‘t T9r‘9 (29099 z00‘8es 08908 oTF ‘get [990 ‘sr ‘got /pz9‘6r9 = 98 ‘086 ‘Zor \21%‘6h eee ‘SIT jose ‘FOI 990 ‘809 ‘129 ‘ze8 onsen 9261 ‘TE “OO 
#8 OGL ‘6LT'T 9Z6‘ST O10‘6S ZhL ‘908 COT‘ZH9 {122 ‘OOT |L16 ‘eT ‘vol «(¥80‘ZI9 «= z9e ‘196 §= LIS ‘COT jese‘re f68o ‘FIT jcz6‘scl pI ‘FO9 LIT tees SZ6I ‘sz “300g 
4 Lys ie80 ZOT ‘I feos ZI iat ‘ze = |zze‘892 §=«—220‘TO9 = 980 “SIT (869'8 ‘291 (026 ‘298 696 ‘288 fezs ‘eet eee ‘OF «|LOL“ETT 9e6"EST j£26'Z89 606 "162 $z6t ‘Oe ouns 
u ' 
eS LOMLSId SVTIVG 
sa Seen eae ee a — 
> 110‘T 266 ‘709 ‘T g0s‘9r £26‘88 zao‘FOI‘T 980‘TZ8 jecz ‘set [o0g ‘IT [per ‘eze [exe ‘SIS 66h ‘TE 'T [FOL ‘661 262 (eT 969 ‘281 j06r ‘SFE |6F9 ‘TI8 et ‘2ST ‘I | ae 9261 ‘Og oun 
Fs 110‘T |gee‘z99‘T 200‘02 06688 |TSO‘I9T‘T 99e'sh8 \696‘tez [g08‘ST jeso‘sTe [S09 ‘FEZ [026 ‘BFE‘T [THO ‘SST jG98 ‘Gh [eze‘e6T |ISI ‘sve jeez ‘sO, FIP ‘6ET‘T (~- 9261 ‘ZI “ady 
|| 220‘r |set‘zzo‘r ses‘ot 986'%6 692 ‘OBI ‘T 208‘T6s |ros‘s0e jore’s z96 ‘v6z ‘oes ste ‘808 ‘T [oor ‘oz zz ‘ohI jogo ‘Z8I jros‘uze (886508 ices Zerit on S26I ‘te “00d 
m2 | Se0‘T [282 ‘e29'T 968‘OT Szz'28 |280‘IST‘T Bee ‘Iz8 CIE‘T9s 906%. |s¥2‘e0e L9G 96 GE (POET [ONE [LOT THI jee ‘SzT [999‘6TS [222'218 296 “VET TT | S261 ‘8% “deg 
S| 8h0‘T joze‘s6s‘T e928 9H IG §=—ZOL “SLT ‘T 099 ‘E98 ‘ava “Tue (oer ‘L (eor‘zre jets‘e6z (ese tee ‘T [tee ‘Tes pee ‘Vel (S6r PZT [2/8 ‘OTE 6268 [908 “STITT ~~~ S261 ‘Og oun 
| } { 
: | LOMLSIG ALIO SYSNVH 
a | : , , | | 
fe | 108 06 ‘OCT ‘T 92% 's lise ‘sb 8¢8‘6z8 «= 6ze ‘bb TIS ‘HOT 600'9 jer ‘oe loz ‘eb © 992‘996 [Fea ‘TOI [oon ‘ozt |ree‘zeI 662 ‘zie jeoz‘z99 cog ‘0RR “TT 9261 ‘og ounr 
| 218 {TIT “T#t T 029 “¢ = ‘eg jogs “688 we ‘och «ose ‘FIT (66h‘6 § [F906 ‘SEF Scr ‘OCh 082 E86 [698 FOT [6z9‘90T [sB“ZFI [Fzb‘bIe Sze 'Szg |9F8 OBB 9261 “ZI “dy 
628 9S ‘OLT‘T 689 OI zo gto G06 = 828 ‘Z9F 140 {TET ze ‘L |L1L ‘Leh wa ‘cep eg ‘TOT lee ‘zet (e0z‘O9T jogo ‘ort jeec‘zoe jzIT ‘oso § |j9ee ‘ees = [77-7 9261 ‘Te ‘20 
|| 898 9er‘ser‘T 9992  e8z‘es |es6‘s68 (280‘90F STE‘22T |I9T‘S j906 ‘cer G08 ‘9zF F69'966 E16 ZIT [FT (act [FFG OFT {801 ‘96e seh ‘e6o = ||969 ‘968 === S261 ‘8% “3deg 
| 698  S99°2FI‘T 9082  [SzTF9 jeeh'868 (Zol‘eoh [oSh ‘ZIT [S8I‘s |182 ‘SEF aad ‘Oe FIP ‘'886 «O6T ‘OTT js9e ‘OST [SzI‘ThT [ore ‘6s (M6969 [06h '8BB S261 ‘Og oun 
| 
| LOIALSIG STIOdVANNIW 
| nie ei ws: Gah co se Bt Pee = es Fla eee Si 
| | sary | 
$01 | -]1N2es 
| } | | -]ndes | 4yuSeUr [810,.L 
7 |" syunoo | squvq | sy1sodep | sypeod | 2UI0 | -tA0H ‘ap pus [roy | 
“j30de1 seornoses | ‘Due | rexopad | ony = eee | ek, sysodep | ssjsodep esiisodep | Dom | = — 18d 
22 | reg joraeded) qa | puvmrep | yon | FOR | DoS | CML | Puwmed | wk | end 
umnN SIMA arch PN | | S$} USUISeA UT 
| ae papas Maem 
| | | S}JUIUIJSOAU! PUB SUBO’T 
| | | 
Bi | 000—SLOINLSIC AAMASAY TVAAGAA AG ‘SALVA TIVO ONIGHOAYd GANV ‘MEI ‘OC ANNO NO SALLITIGVIT GNV SADMNOSAA TVDIONIGA-SUNVE BAGWAW TIV 




































































































































3 
PE EE OE | RLS NS CLA PTET 
822 “Cb ‘leo 60T ‘1.266 “b09 ‘I #96 ‘OCT ‘1/€78 ‘899 ‘1 609 ‘ZLB “S/T Th ‘999 ‘120K “2E9 ‘1\ZOz ‘288 ‘leon ‘696 cleo: ‘066 ‘21020 ‘666 ‘2|\68t ‘avs ‘OF “~~~ “=-=7==nnnmnnemeneenes 1810.L 
962 ‘TL 008 ‘T 1600 ‘2 6c ‘I = |Izo'ze wos ‘es «jeeg‘é ech fez8"L FF eccteecanesernmnatetmassvanepuaonnsenpicsie SONNTIAEH 40930 
eer eer = eee £6 zos‘g joce‘T = [zee 98 wr 9 % 880 ‘2 Sanh Ap RIAA TAD BE PoemoLOg $9f}11N988 10430 
seo = OFT T= 690 TLLT 6Lb‘> go2t‘2 j99s‘e (goo  jpaz‘s ete pee £22 eee pe ee ee ee PEeMOIIOG S91}]INIeS $948IS Pez!aN 
oe ‘Ze |oeo‘zp |tgo‘se |t0b‘se ese ‘oF 0ze'98 |usz‘ee oer 'ss [sue "ss FIO 'so§ zuO es = WS "Sh izop'ON9 /*TT TT TTT ie. ZujpuBys}No s9j0U YUVG-[BAO}ITN 
i ae Mere 991 z 8h ee = * |W Le Es Be pctaing ay cree: squeq 
BuyjJ0de1 Jo jUNOIOV 10} SYUB J9q}0 Aq poynoexe s0008}d900 VY 
680'ce jseeT 68 Leh soo‘t ivee‘ve esc‘ loz0'2 |oct‘s jenr‘z jpoo‘toe jozo‘cy |itgz‘ogp [7770777777 Ti rrr rr Torr rr Sommogsno 20} peynsexe seouwydeooy 
a Lat 89 (st 2006 = (86 928 £20‘T | 189 ae Une: Eee eee Buy 
; ste | | | -Puvye;no paw qseo 0) pfos sqoOYO ,£91048x) PUB 11P010 J0 semAawT 
zoe se |eco‘tr jtoc‘tt (sez‘e jzpc‘ot we'se joer‘se toz‘ez |sos‘zt |zee‘0% § 9co‘ost § jz10‘om = |'cz0‘sce (quew 
: -98JOPU! ITM plos syeip 10 OZUBYOXE JO STIG U3je10} pus syuLq 
‘ ‘ | van 49930 JO seouRjdeo08 SulpHjouy) PexMNoos}per S[[Iq PUB SeION 
1ez‘Iz jopz‘et oes (geet joze‘st zit‘eo jzse‘st jess‘ez j9e0‘ze |cis‘es cos‘s6 § jeez‘se §=|jees ‘06s (sjUNOOS|pe1 TBG? J9q70 “Pemor 
ite -10q AouoU! ZuyjUese1des suOTIVST]GO [TB Zaypnyouy) erqeAed sig 
| leg 869 ng Free 068 elt v6 ere se 610% 009 ze9 ‘sg shape CARO ip CMRI OE 
, 4 woe i F ’ J0q}0 JO JUSUITIBAOZ) $078IS Pe7TUH eseqoindes 0} sjueUIEeIZ VY 
FOS ‘926 ‘2iake ‘es 66F ‘TEE ‘I 994 ‘S96 6Le ‘SHE 'T 182 ‘S96 ‘H|SL8 ‘99% ‘1 /€L9 ‘292 ‘1/6¥8 ‘SOT ‘8290 ‘STE ‘LEE ‘SFL “OT 999 ‘LeF e i epenpdaaraace emia 2S Arena SI NNER s}jsodap ye703, 
906 ‘0G  (2ze'2 (G0S‘TI [6009 [9986 [9260S | |IvL ‘ZI [SLL ‘el IST ‘Se | 00s §=lIcO eh IGOR ewO ew, ~~-7""""sysodep 807838 pera /) 
vy, || sce ‘26e ‘Tos ‘cor [rer ‘eze [apr ‘vey [699 ‘9Lb [+40 ‘o86 ‘1/000 ‘ery |IZL ‘zee |et9 ‘och ‘I|sbs ‘268, |20 ‘CIES 0L0 ‘wre |leOR leLt Mtn) "°°" ToT ince 
o) O8Z “CFG ‘1/h29 ‘69 SEL "862 |LZ9'R0b (ZIP '8L9 Gze ‘eee ‘zie ‘0¥9 |ss9 ‘seg |19c ‘Zo ‘I\Z89 ‘Zor ‘I/see ‘ozI ‘9 \ege ‘Tee ‘1||THO ‘ORE ‘Z1|~ ~~~ ~~~ ~~~ S}jsodep pusuled 
> Ovo‘ss rer‘or (Sec‘6r Gor‘It |Ice‘It jero‘ey |I8z‘Tt jceoZt jesc‘se $= je0c ‘OT = 802 ‘269, e896 '6E $= 69 'Z96, | Za}PUL}sS}NO SYOoYD ,SIVINSVEI} JO SII} YSVO PUB PEGI) 
689 ‘19% 969‘Z01 961 ‘Sez [TIS ‘POL |ZFG‘IZT |sze‘TI9 |68o ‘9ST |F20‘Ozr |seo ‘es [IIL ‘21z wien ees. seruBsdm09 4sn1} pus ‘sioyUG ‘syUBq 07 ENC 
GLY re Pee. Tea 99% vert «olpiz% «6 leez‘6 «= iese'% «= 80D) ieee ‘tt «= izeh’s = iii ‘gp = |-" “77777 se Oaresed [JOpeT O} ON 
5 G98 'S ,c8e% 96's 66%e hb 181% 4|109‘b = |S9% ‘6 | os Bee wee laa erm |... .. oes POTLI908 ‘°049 *3891070] “SOXB} 10) POAIOSOY 
£69 ‘Sh ‘/t8z‘7Z «SSB LT SHS ‘EL "IZ8B "Ze 1226 geo ‘ez izig‘oe ‘zcr'se j691‘se zes‘noc [Fit ‘OL § jjogt ‘eg, |" pred sexe; puv sosuedxe ssa] ‘s}youd pepraipuy) 
FA || 82188 jezo‘ey 806‘2h je96‘re [10919 [sz ‘0Fe [92999 joso‘sR [SEF ‘ves [SEI ‘89% [894 (909 08 ‘zET leo ys | RRR te eR aEREM NI ROGTS Bt eRe TeTe es oe puny snjding 
922061 igec‘96 (82626 \918‘c9 \zep‘eIt lict ‘tte |oz6'86 jece‘SIt jets ‘9IZ |sbz‘Igt~ jsso‘zoe jeze‘ect ||Peb ‘aor ‘Z [~~ ~~" nnn Uy pred 4003s [eI1d8H 
Ee SUILTIA VIT 
fs BBL “CHP 'E 2OZ ‘60T ‘T\266 “109 ‘T| FOF ‘OZT ‘1/28 ‘£99 ‘1609 ‘228 ‘o| LT “90S 1)2OT ‘Z£9 ‘T}z0z ‘288 “e)€98 “696 _ i |. LS gener eeemme: Te10L 
f || see‘te lece‘e |rce‘é ste oez’s |cze‘er lero‘s jocc'o reo'st jeze‘er lsze'cse § [pre'sc [988 °61H nnn na corn Sjesse 10410 
ra || eet es1 eee PT £6 «= zon ‘es faze ‘tee v98 wl 9 1% RE aeeanmsaaet sr PeMOLIOG S91}1INIES 1830 
see‘s = opt‘t = 690‘ = |zet 6.y‘> lozt‘z jose |soo'% jrez‘s eres ree, feed TARR pataticarencerrag agree PeMOII0G sat}}INdes $978}g POU 
| a 7 A A a: ee fe J9INSOL], $278IG PeyyUN Wo onp puw puny uOHdwEpeY 
zsyse igiz‘e jeezy jeze'o jecc‘e joze‘zt [oor §=|ais’> §= 9006 Iz 's = soa OE, Tbe TOL ooR ize, (TT TT TTT TTT SUIO}] YSBO 10470 PUB SIOYO OpysINO 
esos pec ‘OL «Ize'tz tse ‘or §=j1100z §=oor'ser jeze‘ze = jees‘te $= jsue‘ch [HCL ‘E9 = B06 ‘BET p90'EL §=i9eL TOL “T | AE Sage “Ray eourd oures 
Q ‘ fe - Uy SyUBq 19430 TO SyooyO Ost’ ‘esnoy Suyp1veo Joy sasuvyox gy 
fea) 889 ‘28% l6s0‘IzZI [FOL ‘66T |HFe ‘TOL [960‘OTT Ich ‘S9B jezsiFcT |LI9 ‘66 joee ‘zt eer ‘ZI [p16 ‘zoe = 262 ‘e6 = ||T90 oR6 ‘T | sojuBdul0d 4sn1} pus ‘s1ayUBG ‘syUBq WIOI ONCT 
= z9e ‘8 leze‘sz oz6‘se oro‘,  joed‘9e jove‘os jove‘ze [soe ‘eh jree'so [202 '69 § leor ize §=Le6 "ZO TOT ize | oT 101709]]00 JO sse001d Uy} SYUBG OAJOSO [VIOPIT YI}M SULIT 
206 ‘Zor jzve'ze |£26'88 |zch ‘se [F00‘9L [LOT ‘Ze [90F‘29 [226'99 [och ‘OLT [SLE iser [FI9 Ves 209 ‘oT |/eLI (obs ‘Z| TTTT TT SYUV GAIOSOI [BIOPOT YI}M OA1OS0Z 
96 ‘z+ jozz‘tz ‘oes‘ze jgeo‘st ‘'tac‘ze |reo'ss ‘eeo‘te jeez‘sc ‘see's lore ‘or lore ‘ott fetrier lozt ‘veg oon T roo TTT TTT TTI game ane NBA Oy YsBO 
269 ‘6t joez‘zt |169'9t jooc‘et feot’s eoc‘ec free ‘It [Ors‘Or [eee ‘2t [pOL‘OL fOr 'et = tee i2 = l86 LT TTT TT TTT aaa poe: ~“PouMo 078380 [BOI 10430 
826'46 jcec‘Ih 8 F60'bh «esis §=«ore ‘Se Lee ‘st jp86‘0s =| £60 ‘oo | jezg‘zet 6c6‘EL [ceL‘z6r ‘O88 OS Someta eeme sainyxy pus ‘einjyusny ‘esnoy Zurqueg 
e6'1e  |gie‘t 6 18h 900‘T  |zer‘es ese ‘9 269 Sh D = (80S TT = (220608 | SIT Shh LOE TER nnn $008 }d9008 JO JUNODDB TO AITIQI ,SI0UI04STC) 
£80 $69 ores ‘208 GSE ‘LET ‘I 299 ‘ORS [£8 “ORE ‘T)L28 ‘IRe “F/908 ‘ZL ‘T|98z ‘28a ‘T/TE8 ‘OOK £496 ‘Za ‘2/688 ‘NLP 6 Oe ‘Ozh 's /Les ‘OGE IE) 8} UOUTISOAT] PUL SULO] [EIOL 
PLB L8G [LI9 ‘bh «HL ‘LSE (SOF ‘OLE |L8E Zez |L09‘R0L |ZSL‘ZEt [OOZ ‘REL [Z90'eZO |966 ‘TSO [688 ‘ZIZ ‘I 6st ‘ZOF |6z¥ ‘BLE ‘g |" SoT}LINoes PUB ‘s¥d0}s ‘spUOY 10410 
966 ‘228 |€zE‘eIT B69'ZSI Fee ZEL [PSS "SET [0L9‘96F [Tbr ‘96 [FOZ ‘UZT [ose TOP ECTS [PLL ‘O61 ‘I jgps‘99z 16z6 ‘bbz ‘E |-~~- ~~~ rrr SOPILINIGS JUSUITIGAOE) $9383S PFT) 
608s  86F'T = OTT "T= 09 vev‘T = SIr% ORT 809 806 ee, gs % 609 —_g , SRS weacreeatecrnnesesrisk rere nin ore. S1JBIPIOAO 
898 ‘996 ‘T'g6z ‘s¥9 (ee ‘OTS ezi‘z99 [216 ‘096 [ceo “ble ‘izes ‘Le6 [299 ‘9TO‘TOBb ‘OPI Z/S8Lz ‘LL9 ‘T/LT9 “FOS 9 HbF ‘BOL “T|/¥zE ‘Iz ‘ez pwn raaehne tite SoC rere syUNoosTp PUB SMBOT 
| | ;, 
| | 
(sqaeq | (syaeq | (squeq (squeq | (squeq | (syueq | (squeq | 
9¢2) oosta| XNA | Torry | “goa | (SABE | (SEG | (SATE | p59 | “o9g) | 092) | 968) | “ORNS | 
“ ~awg | 28) | a9 | stode |, 619), | 908) | 85%) | puour | pusy | siqdjep| 30x | nee, | (sxaeq 
x avg | SUPT | sesuey | -oumyyy [MOT IS OFS | MPV | gor | acto | -edd | oN | “OME | cue'6) 
— | eta “aeitiet - | [T830.L 
s WOLNSTP OAsOses [CIOPIT 
a — Seereee = —_ —_ — — 
5 [ste[1op Jo spuesnoy} Uy) 
a SLOIMLSIG AAMASAN TVAAGAA AG ‘9Z61 ‘Of ANNE NO NOLLIGNOD—SUNVA ADAWAW TIV 






























































































































© | 
Nn 
oO 
Sool 
=| 
-} " essen ctcecanatainnarielaatiens Fe . 4 —_—-—— ieee tal 
a 216 ‘6IF ‘E Lob ‘ThF ‘cot “189 ‘G)| 18S ‘ZHS ‘ST GFE ‘BSL ‘ttl980 “PSL ‘LOLI ‘062 ‘S ‘s09 “ZOE ‘SZ|IZE ‘BLT ‘ST\EFS “S6I ‘FIGzE ‘TZb att ae IR nnn eat Capt ae a See 1870.L 
8 oze ‘bt §=j1e6‘se = jezs ‘se ||bz0‘88 889 ‘IT Luv‘ee «esos §=|'s6z‘0S = 3009) gor ‘z9 = och ‘OG eee: A eee ee ee SOINTABIT 19430 
7) was: jar ff ; 998 ‘E ler ‘S z09 OST eLI ‘€ C6 ‘b £96 ‘T OST oR Seneca PeMOLIOg S8Iz]INIVS 104IO 
MS Wee Pin IST ‘St 698 ‘6 938 ‘FI {Ss err ‘ve 86 |goe ‘bI «= zea ‘zz Sct LE A Rae egg tan Ge PAMOLIOG SI1}f1NDES $9387g Pez1U 
vaca wieder Poe! i oc sie [2689 |90¢‘ZbI je00‘se jz99‘0S9 [zbh‘89% |90c‘ZbI [600 ‘se 799 ‘OS9 Tose e eres esenesesccecsssss=""""" =" ZUTPUBIS}NO $9j0U YULG-[BUOTIyBN 
08 Lye‘t «ozo ‘OT =ece‘zr sige zoL‘9 |1%%‘%% ||108°62 (886 646 ‘2 291 ‘ee $90 ‘Zh ~~ syuvq 201}10de1 Jo uN0d8 Joy SYM J9Y40 Aq PoyNdexe svdUL}d900V 
19z‘€ |Szl‘6z = |szz‘TZt |jozg ‘b0s, |I¢¢‘e 06S ‘89 066‘SFI |\Tet ‘Iz igre ‘z OO RR. ES eetatnercserteesgei S19UIOASND 10} P9yNdEx9 svouB}da00V 
96 661 ‘T ove ‘FS || 889 “St / 108 Sit‘ 1968 118 ‘ZI (968 pre ‘o GOL ‘Ze SIb ‘SE = |" “-" BUIPULSINO PUG YsEd 10} P[OS SYOOYD ,S19[9A V1} PUL 31 POI0 JO $1943] 
226‘8t |Ise‘Te j996°86 |\1z2 ‘ect’ (z10‘SIT jpst‘22 joso‘sL j||108‘80% [Fc6‘IbT cec‘sOr legc‘zzt |izz0‘seh (JUeUTESIOPUT YIM P[OS SyVIP 10 VZUBYOXE JO S[[1q UZ19I0} puw 
squeq 10430 JO sxouRyds008 ZUIPNPU!) PayUNoIsI pel S[[iq PuB SaI0N 
oer ‘sh igis‘zo jizsz‘ee |izeo‘zer* [pig‘z2t jgoe‘Is |sz6‘h |\z08‘sse jen6‘ZZT jest ‘Gel 202 ‘82 na een wae ere hee (sjUnoos!ped UBg4 10440 
‘pemo1log AguOU ZU} UsSeId 9 SUOTZB3ITQO [|B SUIPNOUy) sfquAed sy 
el 008 LL ‘T ert ‘Z 996 ‘T gad genta 68% ‘E 620 ‘% 28 ‘T LL ‘T RE oe es oe ee ee ere ae PIOS so19 
-INDVS 19Y}O JO JUBUIUIBAOH) S9}BIG PoyUy eseyoindel 03 s};ueUT Vv 
$99 ‘006 ‘c| 188 ‘Gos ‘s\09T ‘289 ‘F| 981 ‘260 ‘El coz ‘98H ‘6 \Los ‘SF ‘D/LIS ‘GFL ‘D) Eb ‘TE9 ‘Oz/LT6 ‘OES ‘1/980 ‘196 ‘IT |c96 ‘Ten 6 | cle ‘See ‘te “nnn nnn nnn 83]S0dop [€}0,L 
946'L | [9h ‘6S  l06h‘LI |'816‘8 G01 ‘6S  E9F'IG $= zST ‘Ze =ezL ‘Zot ee0 ‘ze = ee6 ONT §=eso‘6e = zee idee nnn nnn nro ners seers sssseerssseeses Sy1sodep s2383g pozu 
862 ‘LEP ‘I/ZEb ‘969 ‘Z/09F ‘L18 ‘098 ‘b OZT ‘Zeb ‘b GLI ‘GLb ‘T/¥e8 ‘POF ELT ‘TIE ‘9 [996 ‘628 ‘S |I19 ‘0L0‘F |¥8z ‘es ‘T |/€98 CLI ‘TT "= nner syisodep eultL, 
BLS ‘OEE ‘1497 ‘OOF ‘Z/9¥5 ‘028 Z|/eze ‘209 ‘9 |ser ‘ses ‘b 909 ‘LLP “€|226 ‘6Sz ‘Z||999 ‘ZLL ‘O1\G0z ‘128 ‘S |o98 ‘228 ‘S |zzF ‘OED ‘S |/1H0 OBE ‘LI| ~~~ ~~~ ~~~ nnn rrr rrr sjisodep puvuled 
668 ‘22 «(669 ‘8 = iZh9 ‘BFE T‘zch = 090‘99§= 199 ‘06 ieee ‘SHE hed ‘SOS -j699 ‘68 ODT ‘SLT 926269. ||69'T96 | BZUIPUBIS}NO SYIIYO ,SIOINSVOI} JO ,SIOTYSVI PUB PEYIIOD 
vA LIL‘9L [226 ‘998 [196929 |\969‘O20'T \ob2 ‘OE | 26I “E08 “T\9z9 “FIZ “T) gI9 ‘bo8% |zoF‘ezb = FT ‘OLO‘T zo ‘TPB ‘T |/eIT “G86 E [~~~ seruedur0d ysni} pus ‘sIoyULG ‘syuLq 07 ENC 
5 1690'S £29‘ joo | Och ‘It jepr‘os = tse ‘2 aes pez ‘ee |per‘se |6zo‘Or 9g ee En ee SYULq GAJOSOI [BIOPOT 07 ONC 
OZ ‘OI §=6Sh ‘be = 269 ‘bz 48‘6s iese‘0c jzg‘2e jzer‘Iz |is09‘s9 ieor‘ie  jon‘zh ject ‘oF _ + , Si tttosebe eas. 5. pon.id08 ‘*040 ‘48910; U1 ‘SexBy 10j Peasosoy 
919‘89 (g6z‘IOT izes ‘SII i902 ‘Sse j666‘9bZ | 1e2 ‘221 ‘ZOl ‘LLY ISIS ‘STE §=6z0“62 «= (ZI9‘SIZ «= OST “BOL |r pred sexe} puv sesuedxo ssa] ‘s}goid peprarpuy) 
OIS “THT [TOL ‘OTE |28Z ‘Eve |/s09‘TOL jShL‘299 [e86‘9IE [OEE ‘SIS ||190‘S6T‘T |¥9c ‘GOL [89‘S89 |z19‘999 [999 “668 "I |" - "nnn nnn nner nessnnoe nse reesnes = puny snjding 
5 LyI ‘86 \so9e‘Oze j006 ‘See ||zIb‘292 jezs‘4bL je69 ‘SI joS9‘She |iZ20‘ZIb‘T |926‘Sh6 [sc6‘SEL logs‘z8h ||KeR‘BOL ‘Z |-~~ ~~ rrr nnn nnn ay pred 4004s [eydep | 
wa SAILITIAVIT | 
sy S16 ‘6Ib ‘E|Z¢b ‘hb ‘92ST ‘189 “S| 18 ‘ZHS ‘ST6FE ‘BCL ‘TI\980 ‘HEL ‘L/EZT ‘OBZ ‘S| S09 ‘ZOE ‘SZ|IZE ‘SLI “ST\ebs ‘SEI ‘FI\Sze ‘IZb ‘T1| 681 “SbS ‘OF| ~~ ~~~ ~~~ rrr nnn nnn nnn nnn nnn TeI0.L 
Fs S191 |e16‘9S |f69 ‘221 zit ‘90% j9nO‘Ie [sess 26 ‘OSI |\gzz‘eIZ jeco‘ch |Sbr‘BOT js8z‘29Z |[\S68‘6Ih [rrr rrr nnn re nnnnrnnnenmmrne $}9SSB 10430 
bo ‘% 3s Se eae: 998 ‘E 1zb % 709 Ost €LI ‘E $6 ‘b £96 ‘T Ost Yt Sad aSeeepeanageerieses eee Sepa ee P9IMOLIOG SIT}IINIVS 10410 
4 me 28 eo Ist ‘et 698 ‘6 S38 ‘FI Sst cre ‘te «= QOS ‘bE = izes ‘te SST | OS eso i See POAMOIIOG SI1}[INIIS $94BIg PezTU 
G 69'S jocc‘ob joer‘ |icse'so 9cL‘ee e6r‘2 = Be ‘T 166 ‘78 = |9L ‘8S BOB ‘L SLL ‘T RA | Sabpeabeereste JOINSVIL], $248jG PojlU WO’ eNp pus puny uoONduepey 
ZIL‘IZ |986‘bZI j6FI‘6I9 |j9pB‘SOL jgoe‘es  j616‘SS |FO6‘IT | 18%‘69 |266‘82 (6eb‘08 Osh ‘sz VR eee ras. SUI94I YSBO 1940 PUB SYIIYO opisjnoO 
= 206 ‘EI |8Sh ‘ZS |SIP‘EIT |\ezz ‘66rw\ [888 ‘99 ‘te + \Z99‘LIL |\068‘966 [99082 [see ‘2be [108 ‘eee ‘T |\9e2 ‘Z9Z ‘I | 20vTd oUIUs UY SyUB 104340 HO SyoaY— OSTR ‘asNOY ZULIGOTO 10} SOBUBYOX 
a 8&Z ‘EE [GOL‘SIT [GFL ‘SL |izoz ‘OES PA) P08 ‘E92 98z‘209 je80‘6OI | e2z ‘ORF ‘I |908‘206 |FbL‘6FS [109 ‘Zze || 190 ‘086 ‘TE | -- sajuvduloo ysnJ} pus ‘sioyueq ‘syuBq UOJ ong 
fl || 898'98T jes ‘Tle |10¢ ‘90% ||100° ‘08 = 421 “LZ esa izhl | GOR *TOS jz9e ‘SIT z68 "L6G = (ZOO TIS =| I9T “ee WO}}99[[09 JO Ssad01d Uy SHUBA OAIOSEI [BIOPOT YIM SUIO4Z] 
3 || gez‘z¢ jeiz‘99 joss‘oe = |'zeg “SaT ‘S8h Shh ‘ZEW 1929 ‘Z9P ILI ‘I8E‘T (819 ‘729 «=| 229 ‘BRL $= LLB ‘BOB |S LT ‘98ST |r SAUL PAJOSAL [VIOPIT ILM OAIBSIY 
fa || o2'9 jgos‘g josz‘6 gee ‘0c ‘48 «(|ziz‘S8 §=«igoe‘9e §=iizee‘sce §=iges ‘0G $= ize ‘ect = ices ‘on lot ea ee ynBa Uy YsBD 
fx || 9Ib‘se j|goe‘6s jese% GET ‘2g ‘96 10‘IZ [162 ISS ‘SII |996‘6II j(gze‘0? ct9‘% OF eaapigainimmara tenant hs rt it a REELS 3 crea ot, EON Pe MO 978489 [BOI 19YIO 
|| 996°I6 |e9r‘Z2T leez‘29 |OST ‘Zee [e6e‘Z98 61 ‘86I |sIs‘IZ |ioez‘zeo jzez‘esh jess‘sze j19c‘6et 0se‘696 =| soinqxy pues ‘einyrainy ‘esnoy Zuyyuag 
|| S6F‘€ | |9IT ‘St | ieee ‘Olt | cee ‘S6l lere‘h cet ‘OL | loz6 ‘291 |oop ‘zee, eR ‘L =| ISt G6 GOS ‘Bee Loe ‘Igh | Sa0Ueydao0R Jo JUNODIE TO AjTIGVI{ S19UIO}SN 
|| 806 ‘898 “2 O19 ‘Sez ‘s)899 ‘880 F ILE ‘TET ‘ZT /9ST ‘PEo ‘6 loTe ‘Lee ‘S/ote ‘86 ‘f OTL ‘6Se ‘61 G80 ‘REF ‘ZI \ec6 ‘S96 (OT S28 ‘O26 “L |/L68 “O68 TS" 8} U0UIPSOAU PUL SUELO] [V70,,, 
|| OF ‘vE9 |¥66 ‘628 [Z86 ‘ZFS 99 ‘200% |209 ‘OST 'Z [862 ‘OLL [SOI ‘bre | E10 ‘ILE “E [LPI ‘S8L ‘2 \26z ‘909 *T OF0 ‘286 | /6Lb ‘BLE °S [nnn SoI}]INdes PUB S¥904s ‘spuo0g 10430 
|| O@¢‘O&% ($29‘099 jg09‘Z8h [282 ‘LZ ‘T \e86‘IZI‘T [SIS ‘S92 [9F9‘SLE |\2b1 ‘99m ‘Z% [ges ‘zoe ‘T Zbl ‘9ze ‘I |F6z ‘990 ‘T ||606 ‘FEL ‘E | SO1}[INIES JUIUIUIBAOF) $9}8}g PozU 
|| O89‘T  |z90‘8 — jIso‘T__|ig8e‘9 joss ‘9 = ieee SS e6L \LIL ‘6 092 ‘8 ~ SS. WS | BS eppeeeregntpereeemmstrrrees 2 ee. SYVIPIBAG 
|| 881266 ‘1/986 “pes “8| 296 ‘900 ‘€ gee ‘ses ‘8 [910 ‘STE “9 |oGr ‘Est ‘b\g99 ‘bI6 ‘Z| Ges ZIP ‘EL /6FI ‘ZTE “8 [060 ‘810 'S \Set ‘126 ‘S || PLE ‘ISZ ‘ZZ -~ nnn nn nnn syunoosIp pus suvo’y 
| | | saounosa4a 
i Ss Ved a ee Wee A a a 
(squeq | (squeq || (syueq 
(squvq | OATST | em) || cexueq | Coxmva | SRT) 90) |! cenueg | csxtea | MENA | © 62) Il Coyne 
| tert) | S40 | syauq | GATPA | fyo+2) | $98) | saeq | AMPA | Zorg) | WS) | syueq || (AURd 
| Aayunog | SAwee* | easosor | TOL | cryunog | 941891 | oasosor |) MOL | cyunog | SAS | oxsosos || MIL 
| %O | enue | 10 | penue9 | YO | peyue9 
| i 
| ae ol ee? eS 
| sloq Uleur 0784g S1oq UIOU [BU0TJVN syueq Joquieul [TV 














[sxe[jop jo spuesnoy} uy} 





650 


SUNV4 AO SASSVTO Ad GNV YAHWAW AO SSVTO Ad ‘9761 “Of ANNE NO SHAAWAW ALVLS GNV IVNOLLVN 4O NOLLIGNOO—SUNVE AAA AAW TIV 








| 
| 
| 





«651 


FEDERAL RESERVE BULLETIN 


SEPTEMBER, 1926 








SLL | PRG ‘IZO‘T [66F ‘7z 
£2 (682 ‘61h | LL8 “b 
+P 1608 ‘298 S18 ‘ST 
Lit oo ‘OLT 682 ‘2 
eh S21 ‘ZOT Fez ‘9 
rat S98 ‘SbZ = ggg ‘2 
git FES ‘6ZE = |z99 ‘6 
OFT eel ‘OFE = 027 ‘2 
£2 986 ‘168 = |Z99'‘% 
LL £29 ‘Zee ORL ‘EL 
98 GLP ‘SbI G19 ‘2 
68 £29 ‘S22 TL ‘LT 
Thr = | 169 ‘ORES LTE 6 
tI OL ‘9b = |9T6 ‘ST 
rat OFS ‘O9T §=— 980 ‘E 
68 \202 068 008 ‘6 
£&% (286 ‘e9 +16 
WH =—ZT'Z9Z_—|LL9‘E 
SLI = (969 ‘25% = [S98 ‘T 
SII 162 ‘88 18% ‘I 
6ST b2Z‘ZOT = £20‘T 
86T = [128 “BET ‘T | FOF ‘ST 
c68 PIF ‘ZOG = |Z6T ‘2 
0z¢ exe 96 ‘T 
FSI ose ‘ezg = 9ZI “FT 
68% 20 ‘FI9‘T jsce ‘bz 
£89 = (C08 ‘ZOT ‘E 1862 ‘6b 
88S ss LR ‘OZ = (ZZ ‘OL 
Sth ZF ‘94% wae 
£96 'o06 ‘60 ‘6 \O8% ‘TS 
ehe 661 ‘16h ‘T OST ‘SE 
969 aad ‘STL ‘T in ‘992 
99 Lye ‘ste = |hoe 9 
LI ope ‘ere = «ILEL 
Ost 629 ‘290 ‘% e90 ‘Zo 
oF £h8 “29 882 ‘% 
yg 069 ‘62 = 028% 
29 os ‘OST = 282 ‘T 

| 
| 
syueq | s}UNod | 
aur | -SIpel 
-jiod | sadinosel| pues 
-01 [810,L aiqe 
Jo 10q -Aed 
“WN | SII 





918 ‘eo 
FOL ‘2% 
CLE ‘FL 
Oro ‘L 


622 ‘b 
002 ‘IT 
602 ‘FT 
P88 ‘FI 


LOT ‘61 
POL ‘ZI 
002 ‘¢ 


ole ‘et 
#69 ‘ZI 


|P96 ‘ZS 
/€€8 ‘gi 
968 ‘2% 
= ‘86 
19% “S61 
61 “89 
602 ‘Os 


G6F ‘ZI 
¢6E ‘EI 
9ZL ‘60T 
ose ‘% 
£89 ‘€ 
0¢3 ‘9 


syueq 


| @AIOSOL | 


Gaia 


| 


| 
! 
| 
| 
' 


IBLE ‘669 
191 ‘9ze 
‘PLS ‘THE 
‘100 ‘eT 


1229 ‘OL 





$29 ‘161 
9ZI ‘SLI 


v0 ‘OF 
089 ‘91g K 
'L60 ‘$28 ‘% 
RCP ‘ELE 
GOL ‘GCL ‘T 


ELT ‘086 ‘Z 
|TTL ‘1s ‘T 
oe ‘PL0 ‘8 
Z00 ‘E£z 
O8E ‘Z6Z 
899 ‘919 ‘T 
61 ‘6F 
CPZ ‘Gg 


6FI “BST 





syisodap 
owt} 
pue 
pueur 


| @AJOSOY | -9P JON 


| 


Rb ‘ECS 


FOF ‘EZ 
802 ‘6ST 


£29 ‘RST 
99T ‘6ZI 
FSF ‘Ib 
SIT ‘S0T 
SI€ ‘68 
FIG ‘SCT 
£88 ‘08 
289 ‘6¢1 
SL ‘Ze 


\T86 ‘OFT 
6SL ‘EZT 
CIs ‘Le 

168 ‘9 

H0E ‘Re 
226 ‘FOI 
ell ‘SLZ 


2E8 ‘81Z 
119 ‘LS9 
£08 ‘E29 ‘T 
68I ‘F2% 
869 ‘E28 


‘THO ‘bOL ‘T 
O8Z ‘O19 
#59 ‘682 ‘9 
O88 ‘SUT 
£99 ‘bZ1 


syisodep 
puei 
“OP JON 





+ syueq | -sodep 
0} enq | saI"Ig 
peg 








O6F'‘ZOT |F248°9 {#68 ‘SET 
Tee ‘8 g08‘T jogs ‘zs 
CIL‘tb 86(Fe9'S [616 ‘TS 
20S ‘8T = 26 100 ‘Lb 
ZOl ‘t LbP SIT ‘FE 
zoo ‘Ot =| 12g ‘T 29 ‘ZL 
r6c ‘88 =ZHO'T = [98 ‘BOT 
0zo ‘8% = 869 1¥€ ‘TOT 
089 ‘Sh 1F8‘T [Rb8 ‘BOT 
zz6‘26 = BEE CL166 ‘06 
286 ‘9 962 626 ‘79 
982 ‘Lz 2‘T |LTT ‘oz 
#90 ‘6 119 S81 ‘FR 
£88 ‘2 690% = |LT8 ‘6ST 
09% ‘IT 902s jg6g ‘cE 
GZ ‘68 Seh‘s = |Z16 ‘IZT 
ere ‘I 699 269 ‘ZI 
099 ‘6 = sze‘T = ets ‘OS 
190‘8b £29 |L9€ ‘FS 
090 ‘9 ZeP \901 ‘ee 
4e8‘€  |zeT IZ ‘OF 
LEL‘68I [SZe‘Sl [9b ‘St 
266 ‘L [880‘T  |S€9 ‘Z6r 
$69 ‘F8 os ‘py = |8Z8 ‘ZZ 
Lov‘Le §69SS‘T 202 ‘Tze 
16929 £288 = e96 ‘Bez 
LE6 ‘SIF |992‘8  |F62 ‘008 
$28 ‘6h «60L8S = 69% ‘BET 
682 ‘OZI oe R91 ZEB 
Siz ‘pee josh ‘se izer ‘9zz ‘T 
L¥P‘8S% — |F8Z‘S = [926 ‘HOD 
CVO "Wen 'T 900 CS 189 ‘FSz ‘T 
169 6 08 221 “$8 
G6g ‘*¢ ZOL |L12 ‘291 
T€e ‘IPL (F88‘2ZZ IPS “SUF 
218 ‘I oll 9ZE ‘IE 
062 ‘€ aaa 949 ‘LT 
Zor ‘e C8 989 ‘EOI 
$i 


syisodop 
OulL 


\T6F ‘¢ IScz ‘008 
820 ‘24% = ize ‘age 
862 ‘Z8T 90 ‘eRz 
646 ‘IL 100 ‘BET 
089 ‘7b L¥€ ‘TS 
L19‘60T =| €9F ‘FBT 
$29 ‘IZI | FRE “09 
[eos ‘ost 290 ‘19% 
CSI ‘Z8T | 400 ‘LE 
OES ‘EZI — |BBL ‘SoZ 
ZH ‘Ib «= 6 FZ ‘ZIT 
6Z1 ‘FOL == BBL ‘80 
682 “68 ZHI ‘ESI 
11h ‘StI ORT ‘SFE 
10g ‘T8 o9E ‘IST 
oes ‘6tI z00 ‘VTE 
(969 ‘ce 662 ‘LF 
[cep ‘Set loz ‘21 
lec0‘Z0I 991 ‘OIZ 
02998 =: |89% “OZ 
$8 ‘98 —08Z ‘28 
/900 ‘SIS | FES ‘S96 
\286‘S9T  |209 ‘Oz 
mbes T#0 ‘9Zg 
| 

bE ‘80 = 209 ‘RLF 
|209 ‘899 | $29 ‘868 ‘T 
908 ‘O88 ‘T ($62 ‘609 
£60 ‘ZI1Z =. 90S ‘SIF 
gabe pat 
C68 ‘FID ‘I 10% ‘FIZ ‘e 
Z9'‘L19 = |62Z ‘9S7 ‘T 
£28 ‘862 ‘9 (060 ‘199 “6 
| 

e9e OSI = Z10 ‘ete 


£19 ‘Sor 229 ‘66% 


LLL ‘990 ‘T 888 ‘669 ‘T 
GZ6 “LT 82 ‘Og 
FIZ ‘LE b6S “8g 
GE6 “OS GSE ‘SST 
| 
| 
t SH sod 
-sodap | 3 831 
puvuraqy | ~°P [POL 





\L96 ‘ZIT 
SOE ‘Se 


9¢e ‘ZOL 


$29 ‘CLT 
#20 ‘OF 
866 ‘89T 


por ‘ST 
918 
988 ‘09 
4 a 
080 ‘€ 
£66 ‘9 


syueq 
woy 
end 


{suvjjop JO Spuvsnoy} uy] 











29% ‘6 {O18 ‘SOT }!290 ‘SFT 
891 ‘28 [861 ‘29 | |998 “46 
926 ‘SZ [IZ ‘ST =| 689 ‘TE 
woe ‘2 = |298 “ZT | (669 ‘02 
Sth ‘eI 061 ‘9 ‘eg ‘er 
£01 ‘8% 006 ‘FI =| £00 ‘se 
£80 ‘St [OIL ‘OT | 6hL “FE 
680 ‘FE i ‘6s || T8¢ ‘e9 
€1e ‘Zo = | L6L ‘6% lot ‘28 
S46 ‘21 jogs ‘eI jag “2 
bOS ‘OL §=f9eo‘IT  ||09T ‘zz 
sca‘o 86 (s#8 ‘0c = 809 ‘2 
$2 ‘61 |262 ‘0% + ||990 ‘OF 
PEF 6S «C9808 ~— 962 ‘09 
199 ‘ZT [92 ‘6I =| |zez ‘Ze 
29969 «= (8zh‘2Z ~—||S20 ‘Z6 
OLF ‘OT ot 7 © ‘06 
102 ‘St jese ‘ss 8a ‘6b 
918‘8I 292°C ||ge9 ‘te 
889 ‘6 =| IS9‘ZI | |682 ‘zz 
080‘FI |\Z6F‘ZI | Zz¢ ‘9% 
406 ‘FST [898 ‘SOT [222 ‘e9% 
SF9 ‘6h 068 ‘TF SEs ‘Z6 
O08L'%6 = (2088 ee ‘ORT 
| | 
i€8€ ‘88 966 ‘BF love “281 
|609 ‘SZ 269 ‘CST toe ‘168 
Tet ‘Ie [ceo ‘eo |/99T ‘OI9 
268 ‘sg |ze¢ ‘ep = |6Fe ‘FIT 
Lm LE (826 CLI lheaadd 
| 
T6I ‘$68 (880 ‘ZOb 62 ‘962 ‘I 
FOS ‘2498 (B8C'SIl | ZI ‘IRb 
9bL ‘BSE bg ‘960 ‘I OFS ‘18h Z% 
09°26 jo8e‘0e | 000 ‘kz 
PEP ‘OL iSbL ‘SS ||zg¢ ‘ser 
SL1 ‘G9 FOL ‘PHT Z88 ‘60b 
¢29‘8T s10°9 £69 ‘b% 
OFZ ST SIL‘IT 896 ‘92 
909 ‘6S F6L ‘OT ‘00€ ‘OL 
Sorat | 
sanqt -imoes | 
-INVVs quel [vI9.L 
10410 -WIOAOH | 
| ‘sa | 
SJUIUTISIAUT 


*syuvq SAl0S01 [eIOPOgT 0} ONP ZurIpNpoUyT » 
*ZUIpPULs]NO SY ,S19INsves} 10 /S1aTysvd puv Peyiz100 ZuUIpNpoUy ¢ 
‘syueq 0} onp pus ‘szsodep saqujg pou ‘szIsodep ourly ‘Sulpueyzsyno syoeyo ,s1oTYs¥o PUB Peg!qJ00 ‘syisodep puvUep sepnpou] ¢ 

‘S{JBIpJOAO PUB SJUNOOSIpes ZuIpNpoUy ; 


tr ‘969 =| TIS ‘TEL 
Lee ‘c0t =| SZ ‘667 
026 ‘222 69° “FOZ 
S81 ‘201 | £88 “221 
068 ‘Z9 $20 ‘28 

09e ‘9ST | 98 ‘FEI 
Z6F ‘LIZ «=|: Tb ‘7ST 
980 ‘0ZZ £99 ‘E8% 
FOL ‘86I =| «FOR ‘Clz 
QL ‘FIZ | FOL ‘TSZ 
669 ‘26 CL ‘IT 
[46 ‘88T | FLb ‘LIZ 
LZL‘9ST — $62 ‘96T 
ee ‘ste ee ‘eze 
01g “og L¥8 ‘LI 
119 ‘80% —- 989 ‘O0E 
O8F ‘ES GOI ‘#9 


\b62 ‘PPL 126 ‘SLI 





GE ‘CF £9¢ ‘29 
\€90 ‘tg 629 ‘08 
\L66 ‘929 222 ‘068 
688 ‘S6Z =|: PZB ‘LRE 
wen S16 ‘1z¢ 
FES ‘7ZE ERR ‘ACF 
S86 ‘116 | 62% “S08 ‘T 
\S19 ‘CLL ‘T | PRL ‘T6E % 
#88 ‘F8Z BEE ‘HOE 
(S96 “608 ‘T LLI ‘618 ‘T 
O19 ‘640 ‘% | GER “CHE ‘E 
128 ‘S6Z =| /810 ‘228 ‘I 
‘pod 068 “88€ ‘8 
SHO ‘OLE =| SO ‘HGZ 
\LOZ‘I8T —-| 68 ‘9B 
$12 ‘61Z ‘T | GST ‘6z9 ‘T 
Lo ‘bE ZLZ ‘6S 
£68 “6E Tee ‘99 
Gog ‘18 | CCI ‘FOL 

| 
| | 
| ; SyuN0d | 
| “SIP puw [239.L 
| SsuBo’y 








SJUBUIJSIAUT PUB SUBO’T 


1[B1]U9D GINO, S94 
italiana taba 1ddisstsst py 
gutiarts: BUILgeLy 
Serpents. odssouula T, 
ae ee Ayonquey 

[811099 INOS Jseq 
~~ BpHOoLy 
Meeting eter BIsI0eT) 
“""=““BUTTOIBO YINog 
“-"""BUTOIB YRION 
PURE. BIUISILA 189 AL 
OAC Scale BIUIBILA 
BIqtmin[oy JO y4siq 
wea yickt. puvpAlvyy 


“seeecene =~“ OIVMBlOT 


URE Y qINog 


eT eT eee BMOT 
oe eae ai BPOSOUUL YY 
[R139 YWON ISAM 
‘eat iet wi tems, UISUOOST 
eee uBsTqoryy 


‘leeeercomaepce o1yO 


‘[TRAJUI YON sey 
ecw viuBA[ASUUOg 
ot ee a Aoslof MON 
mneartaies- yIOK MIN 

01708 V SIPPHIV 
~>="====-4no1qoouUo, ) 
“-""""= pues] epoyy 
~-"" =" sqgesnyousse jy 
~-""QUOULId A 
~-"-QaTysd ure yy MON 
emt 

:puypszugq MeN 


97839 PUB BOISTAIC 





SGLVLS Ad ‘9261 ‘Of ANNE NO SALLITIAVIT GNVY SAOUNOSAU 'IVdIONINd—SUNVA YAAWAW TIV 





5 


6713—267 





SEPTEMBER, 1926 


BULLETIN 


y 
u 


FEDERAL RESERVI 


6ST ‘SHS ‘OF TT6 ‘STS 





c6Z 198 “A8¢ ‘% (ZZ ‘oe 

Pel RER “19Z {tre 

ze CFS “998 IIt ‘€ 

or ——_- fo 

OF IgZ “COT Let ‘T 

gi OF “TP L10‘T 

£e 60° “6Z g9¢ 

Tél 98S “RZ 660 ‘% 

FE Eel ‘FF LYS 

GL POT “69 922 ‘T 

10 09€ ‘OZT eco ‘T 

syueqg | Sjunod 
aul a1 
-j1od | sao.1nosal 1B 
-ol [810.L 

jo Jd »q 

“WInN 











ZLI ‘OZ ‘Z 912 ‘6S6 ‘6 


SLT ‘6IIT 800 ‘2°0 % 
CFL ‘FI 


SE9 “ST 





@urt} 
[Bape g pure 
qa purul 





PALISOY --OP AN 








‘992 ‘SI 





G 
‘ZI 
‘SET 
“0% 
‘OE 


ta Ga 











Loe 


¢ 


'? 
0} 


‘O86 











¥I 
ang 


So 


LED “LZ% 








pay 





op! 


‘1 BLE ‘SLE ‘CS 626 








rr ‘fo 





‘STI “6 6LF SL 


S]NVUIJSPATI PUB SUBO'T 





*1¢9 afed vas 


TeI0O L 


penuyju0o—SALV.LS AG ‘9261 OF ANOS NO SAILITIGVIT GNV SA0NNOSAA IVdIONINd—-SUYNVE WAEWAW TIV 








$9300 300] 10.7 


ec [BIOL 


BIUIONTBO 
“ uoz01g 


qe 


WOIUTYSE 
OB 
““BPBAIN 


10 


Buozy 
OOTXOT, MONT 
opR1o[og 

: SULTIOA M 


ouR 


vI 


“-"-"""-BOB ITO TY 


sUTBIUNO 


aivig pus uc 





AT 











ior) 
uw 
co 


ERVE BULLETIN 


S 


FEDERAL RE 


SEPTEMBER, 1926 








FTL 16¥ ‘C09 ‘T 
OF zle “pee ‘T 
09L £98 “66 ‘Z 
ats 919 ‘LCF ‘9 
cI |169 ‘261 
19¢ ILS9 ‘6cL “CS 
9 OSL ‘Bor 

: 810 ‘221 
968 ‘066 ‘ZI 
968 CIP ‘FRO ‘T 
0% Coz ‘e¢e ‘T 
9IP 029 ‘666 ‘Z 
ZGL‘8 |IZ8 ‘SLI ‘ST 
FFG fe “COL ‘FI 
6L C28 ‘TLb ‘LT 


CLE 6 


681 “CPR ‘OF 


syueq 
aul 
-yiod sao1n0sel 
-01 [210.L 
jo 19q 
-UINN 


IVUAdad Ad GADNVAAV ‘SHNVA AULNNIOO WHOA ANV 





QRo ‘Lb OTT ‘TO 
19h ‘ZZ «= 89% “FL 
6F0 ‘OL 828 ‘Cel 
649 ‘ZZ «FO9 SLIT 
om? 999 Z 

692 ‘LET PPL ‘60L 
00L'% (SIS ‘ZT 
000'% ‘Ser‘L 

SCR ‘82Z FIO “HOS 
Sil = 1z9 ‘99 
£61 ‘2 986 ‘BL 
Te“ 9 109 ‘SFI 
£06 ‘BIE R19 ‘79 


RIL ‘LEZ 
O6Z “9SZ 


LLO “FPL 
LL ‘898 


116 ‘RIS iZLI ‘98 ‘ZO 


sjunod 
a syurq 
by PAIISOI 
‘ BIOps 
iy 2 on 
“Abd | ga10804] 
SINE 


8ZE “80Z ‘T 
O€F ‘668 


soz ‘LOI % 


‘gee ‘z 
cc 
“‘T9T ° 


820 
O6E 
cgg 








‘Ole 
ors 


ce9 
£62 


19F ‘GIT 6 





syisodap 
eult} 
pues 
purur 

-Op 19N 








eee ‘T0¢ 
089 ‘802 
£10 ‘O1Z ‘T 
1b ‘E60 ‘T 
Z8L 

bZE 

[eb ‘OL 
OOF “EL 


PEF ‘208 ‘9 





£29 ‘BOE ‘T |8Z0 ‘E89 
‘Cv6 3=—- [LOL ‘ZL 

C68 ‘6FZ ‘Z [C28 “COP ‘T 

! 

ZEZ ‘BER ‘TT £02 ‘896 “S 

LEZ ‘EZ ‘OL ZZ9 ‘Z 

COL ‘2292 ‘TL ‘SS 
122, ‘6&6 ‘bz ‘RTL 


syisodap 
pueul 
-OP JON 


‘syuRq 0} enp pue ‘syisodop s 








eye1g peqiy ‘ 
























*syueq 9AJNSO1 [BIBPIT OJ OND & 





ZuIpnpouy + 


‘Zurpurysyno ep S1OINSLOI} JO ,SIOTYSLO PUB Pay!}100 Bulpnpouy ¢ 





996 ‘LT 5499 966 ‘902 Goze ‘sos § ele ‘TtZ‘T OL ‘St OSE ‘PIF 
a ‘90% 168 ‘0Z 0&2 ‘O61 Gig “E99 682 * q LL ‘SY CHO “LIZ 
LOF ‘E2z 010‘2Z SEL‘LO8 jOFR‘ROT‘T [Z90‘SIE‘% S6P‘LIT 966 ‘TED 
LOTaALSIC VIHdTAGY TiHd 
CTE ‘9L6 3'Iz (LO ‘BES ‘T SRE ‘EOT‘T 296 ‘829 'C [FIZ ‘ZE «EFT ‘SZP 
£219 % 809 ‘08 ‘IZ Ize ‘sot eco % 1€¢ ‘22 
SII‘ ofr ‘ST 162 ‘7Z8 soc ‘sre ‘es |OFT ‘E6E ‘b PBL" ZI let ‘99T ‘T 
oro ‘IZ «6 98h‘ = OZ ‘002 £69 ‘821 100 ‘TOF '¥60 ‘ZI HOS “EL 
700'I% §=6 BLE LZ8 “FI PHO ‘TL 296 ‘901 292 “LI g8¢ “LI 
Sz ‘999 ‘T 120 TZ 170 ‘218% 160 ‘28 ‘9 \L8e ‘ebs ‘OT #16 ‘70% «= 688 ‘TTL ‘I 
LOIULSIG WHOA MAN 
668 ‘Zt OZ ‘hb 8 86StO ‘TZ9 #LS “$89 ez ‘ece ‘T cz6 ‘eo 9F0 ‘REE 
116 ‘SIT 160‘'9% Zr ‘Z2z 166 ‘9&2 ati “FOI ‘T 228 “6E le “ba1 
OIS ‘TOT T11z* OLO'FFS cae ‘TZE‘T 99 ‘Lob ‘% LOL ‘86 ect % Zor 
LORILSId NOLSOU 
96° ‘RCb Gs0‘Ze 996 ‘628 ‘S R9z‘T96‘S LI6 ‘OES ‘71.908 ‘206 = LFT ‘SRL TS 
RFI ‘O89 ‘T 606 OST 119 ‘020 ‘F 020 ‘890 ‘9 889 ‘FS6‘ I FEL ‘BER = 2.62 ‘909 ‘T 
ERS ‘TES ‘T £99 “6 186 ‘CEE “I LYP ' 828° 196 ‘IEb ‘6 109 ‘72% =OFO ‘186 
LZE ‘086 ‘E299 ‘22% 98 ‘TLI TT ‘EE ‘ST ZL¢ 190 ‘O86 ‘T BLE ‘BLE 
SUNVA AAAWAW TIV 
Sat! 
-INOIS 
19q10 
syURC Pe sod ¢ SH sirsod syueq 
oneal | woyese | Sema | POMP | Spyeio,| 9 
' SOFESS oul >TO “ OL F 
por) puviwed nd 


{sav[jop Jo spursnoyy uy) 








SLORILSIG AAAASAA 
SALLIO AAUASAA UO ‘9761 ‘Of ANAL NO SALLITIAVIT GN 








16 ‘ZT 
cP ‘OL 


ZPE “EIZ 


#89 ‘CZ 
PPG ‘ST. 
£ZE ‘686 








ysodop our} ‘SulpueysjNo syooyo |S 


JIYSVI puB | 
‘Sy 


£92 ‘Lo° 


PLO "S8Z 








poyleo ‘syisodep pueulep sepnypouy ; 
Ip19A0 p uP SJUNODSTped FUIPNOuyT 1 


CT9 ‘7ee ‘tT |~-~---"-""syuRq A1qUN0D 
69E ‘OF0 "I “senere===-- ed apBlitd 


Lee ‘cts §=i29 “10 ‘rT 6 oz 2 al acacia [RIO°L 
686 ‘TT6 ne syueq Aljunoy 
680 “601 ~--""" £410 BAIOSOY 





160 ‘OZ “¢ 





{19 OAIOSOI [B.1100,.) 
‘yJoX MON 





808 G Z18 ‘8ZI ‘ ; ---"-"O1eyng 
gig Ol OL “8% i ~--AuBqly 
1 PLL ‘O6T ‘T| £99 ‘606 ‘Z S21 ‘299 ‘9 =SER ‘OLE on 
TST ‘CLT «LOT ‘ETS §=|98F ‘968 £89 ‘60F ‘I |-~----7-"syueq ArquNOD 
469‘T8  01090Z =. 299 “OI8 Ds Ot acme “~""="110JSOET 
RES ‘9% LOZ ‘ell £00 ‘LOL 4 st. wwe TRI9OL 
ot 1 O89 '2ET “ 6OF ‘Oz ‘g | 680 ‘RCE ‘ZI ~~ > sR ArqUNO?) 
ZEI ‘9ZE ‘T FER ‘ZEB ‘Z 16% ‘EZO‘S | S76 ‘SS6 ‘OI ~~~" SOTA BAANSOY 
#96 ‘990 'T PAZ S00 /6L¢ i 3 ‘eC  €/8‘915°L ~~~"SOI7T1D OAJOSeI [B.1709,) 
626 ‘FEL ‘E SOF ‘EZT ‘6 BLE ‘L9Z ‘7Z LSB ‘OE “TE ole “"" [BIOL 
! 

Sort! 

-1n90s 

queul 18410. 
-U0A0 1 squnod 


-SIp puv 





TeI9O.L 


‘s°n 


suvo'y, 


SJUIUTSVAUT 


SJUSTITISVAUT PUB SUVO'T 


SAOUNOSAA TVdIONIUd-SUNVE WAGWAW TIV 








SEPTEMBER, 1926 


FEDERAL RESERVE BULLETIN 


654 



















































































By l zy PER; VAM Veet CPP — 
96% ‘T 90% ‘866 ‘T i¥16 “46 €29‘6L 89 ‘ego ‘T 129 ‘ZIL + geo‘ss jezb‘E 096 ‘0F8 zo ‘LOL —- L8E ‘899 ‘T L6P‘SZI ZIG ‘9IE G69Z‘F9T 182 ‘08h 9ZL ‘060 ‘T | 208 ‘tz9°t j-----"---- syueq Ajun0D) 
¢ ae ee £28 ‘T 919 “FZ bLS ‘OL 298 ‘6 |b 26 ‘L 1998 ‘OL PLI ‘8Z 99L % 61 ‘E 966 ‘% 062 ‘9 an hee. Ee ee AND xnoIg 
t 5 2 a 98 ‘T £90 ‘92 19% ‘ST 19%‘ = O8T 'b08 ‘6 612 ‘eT 026 ‘2 682 ‘I 260 “¢ 192 ‘S 6SE ‘OL ZgI ‘ST gr eee ee BI10dg 
It 6h ‘25% «= 10 ‘ZI OE ‘ET «= LST ‘HLT «= SBE “VOI «= SZ ‘VE =| TOL \699 ‘L9 198 ‘26 986‘TOe 9 sos‘oc 6166S }386—9z9'IZ «=| LI9‘Ob §«=6SZt ‘OE )§=6 SL ‘ZOE | Pare wim = 
¢ €le‘esl OL‘ Sst‘9 FSI ‘98 628 ‘L9 @e‘lZe |FSS'T S22 ‘ST FOL ‘So 6bL ‘90 6IT‘FE Zis‘Zt 626 ‘OT 162 ‘8% 208‘69 | $60 ‘E6 sphartanes re sjodeueipuy 
g OF8 ‘06 849 868 “F £16 ‘EL 102 ‘O& eI ‘e a GIG ‘€F FOL ‘OE OS ‘LL 19¢ ‘b 209 ‘8 $90 % 999‘OT €20‘69 |682‘69 = |~-~--7--- spidey puvin 
z SS aes 9g¢ Zz ‘6 029 ‘€ 690 ‘T IZL¢ ‘¢ o8t ‘E 6Z1 ‘OL 149 1OL ‘€ 196 ‘T Z90 ‘¢ 869 ‘F RE epee gecatenas: enbnqnqg 
St Sth ‘b06 (L60‘ST ZLI‘bS LeL‘IZL (BOl ‘Oe 61 ‘be lize ‘9 (619‘TSE /ZZ1‘6FE 229‘F9L 860'88 690'98 2466'%6 (900‘KLE GEZL‘SES [cPL‘ZIZ |-~~~~T TTT 01,9) 
9 2. Se Cra ctl‘+ (916‘2b (208 ‘ce £22 ‘ZI (Sze 601 ‘ZI 862 ‘8z FIO ‘Eo Glo ‘b Z8e ‘9 ose “¢ 106‘It lese9e j910'9b 9 |[---*""-""7--- SOUIOW SoqT 
€b €x9‘222 «18% ‘2 = BOT ‘BT = L688 ‘BEZ ‘626 ‘6 Lek ‘E889 £96 ‘SET |9F0 ‘86 002 ‘222 «= ROT ‘OTE §=69FE ‘SD §=6—OBT “tS «= GES‘9S «= LOM ‘IFI =| £6 ‘LZ2Z_— AN9 OAIOSOY 
1Z ISb ‘460% OL ‘LE (eee ‘6ST 061 ‘9I9 ‘T we ‘OIL ‘IT 968 ‘78e a £60 ‘OCF §=686 626 9 THE BOL‘T TSS EE = BAG TLT SET HOT «= EIB ‘VEE 8% ‘GES ‘T |/G60 ‘OLE ‘T |" A410 eArOsOI rere) 
| | | 038014 D 
£ _—e~ io bLL‘T GZL ‘2 OFF “FI eee ‘ZI éT 2 ‘8 006 ‘9 6IL°2Z 688‘ sez 's 199 ‘T 662 ‘9 eentet [epee spidey seped 
99¢‘T j60¢ ‘Zz8‘S ese ‘TOI Lat ore ELL ‘68h ‘b (62e ‘vas % 898 ‘ZI9 126 ‘oe ‘vb ‘S86 ‘T PLE ‘$8 ‘Z 192 ‘Ec6‘b ISh‘S9E 209802 O0L9‘96h | LLI ‘GO% ‘I OS9 ‘OzE ‘E | 278 ‘189 ‘b |----- [BIOL 
i } { ' 1} 
dOrELad OSVOIHO 
its sae SAG ae ees | ee Rete 7 isey SA | | | 055 ee 1 ees ia ee 
coh §6= ope ‘IzsS ge6 ‘St lezz‘se ose ‘09 = 99 ‘SE 18 ‘9b ©6098 §=— BIL ‘6FS 190 ‘EGE bec ves ‘999 ©=- $6 ‘I8 \£92 ‘LL = igie ‘ge leo ‘cel O¢s ‘6b | 868‘089 =~ syueq Aajun0D 
b 906 ‘1S 6FFS‘T = [LbL‘E = STB “ZG = ZL “OE HOG ZS HO TLE 192‘0€ 8 sce‘0L = O8F ‘BS eORZ Gk geo% = 861 ‘2g IR waar ar sens 2 cise. yeuueaeg 
8 ‘POL H9S «| 09EFI (SSC ‘OI BOI SzT sce bIT 2er‘ze § e2t‘s §=|18t‘09 = GOS ‘BOT «bE ‘60S )=— LEN *LT «= Oz9 IZ «zz ‘OT)= es ‘Ie §=— oz ‘09T)§= [998761 SUBIIIO Me 
g sig ‘e9 840‘ (S782 (P92 ‘6E PLL ‘8% 8100 0+ \086 ‘ST 182 ‘2% (618 ‘SF sos b SHS £16 Z Soe ‘S OSL ‘tF "OE RR Satan ibaa say eTTAyseN 
b SZE‘ZIt (LLF \9¢L ‘¢ 208 ‘08 198 “Sh FOF ‘9S = |SF6 CEO ‘FE 826 ‘FF «=—Z16 ‘DOT «= TIT ‘HS GIS ‘OT = S28 6 868 ‘6% = 290 ‘eg a po ee a[[[AuOsHour 
9 see‘08 Oso) 6ete‘b = st ‘29 790 ‘Ih 982 'S S61 160 ‘92 626 (0h = eS ‘CL 066‘9 tIT'9 188 t \bhP ‘6 960 ‘9¢ REE pepeeaerses gaineae weyzulULiig 
y OFL‘Iel 1st‘ FIs’ 06698 622 ‘8S 24% ‘0% (S10 E = 11 ‘6Z 009‘IS  |106‘E0T #20 ‘IT 298 ‘IT gst‘It (sige Zee ’ce ee eee ByURyV 
88s TI ‘999‘T SZb ‘09 {90% ‘19 ‘909 ‘OIL ‘I 269 ‘299 (£08 ‘8sT peer ZI 600‘Eh —Z18 ‘IS9 ‘exe 99 ‘T cs" PSI 82 “281 i 's0 S6 82z fez esc‘ses |.908‘ZZI ‘I \------------ [BIOL 
| ! : 34 poses! ey an ene ot we Ts as 4 aes a W 3 are LEY ek Z 
LOWisia VINVILV 
Cae Pee, Ree GRUNT. Cats HIND, | | ij | 2 aa | | | 
£99 800 ‘890 ‘I 682 ‘2h 98'S 690‘9FL E9C'L42 LIZ‘Eo REo'h 96L‘S6E HIG‘HHE 8E0'E08 FE'HO GEI'ZS 8ecs8 | POE‘VOT 116'089 Ihe ‘seg WT syueq A1jUN0D 
eI Os ‘O9T «= 9S LES 086 ‘SIT = #8€ ‘08 09% ‘IT g02‘ 969 ‘cE 10 ‘18 cog ‘Tet (691 ‘IE 199‘CE ‘929 ‘6I | 28% te og ‘es |e: 3 aera UOTZUTYSE AA 
8 cso‘Itt 269‘9 8€9‘9 BE ‘76 2€L ‘09 L10‘2Z G9, G6F ‘18 1z9 ‘Zo GOF‘IIT (sF2‘9 ShL ‘OI «SIZE =| $96 ‘ST = £92 ‘96 962 . NMR sipcateaeaieccscicense puowyoy 
éI P1392 889% FOr‘ZI B99'6LE PETE E8T‘SE Wes PER‘ Ses‘ GOR IZS OI‘LT GIZes sHz'Ot [ogres  11Z‘SbT =e. @10UNTI [8 
L489 LOT ‘LE9‘T 069°62 (226'99 686 ‘EET ‘T 81 ‘TI9 408 ‘OTT GLL‘EE (1ZL‘eZS = OLE TOO «£49.19 ‘T et9"86 ‘66 = 092 ‘SEI [res ‘et | ¥eo's9% |19¢‘z10‘T |\gez eee‘ 7777-7777 1810. 
- LORLLSIG GNOWHORI Sai 
iat elennnaecsic isin tiemins aotinn eat 
908 809 ‘$29 ‘I 6FF‘FS GIZ‘E9 989 ‘697 o9e ‘gu Ts2‘6I =Zh0% = TET ‘969 = GBT ‘OSS §=— FO ‘G0ET 99868 S48 'Z0E 100 ‘OFT love ‘tbh 69 ' 106 | Seo ‘SRE 1 | aaa syueq Alun.) 
b 6r6 ‘SOT OSL‘ OSL‘ (LET‘2L SIZiZe see's bos C26 68 UE 2 GIb‘S8 = «LLB ZOF'9-  GTL“FT = LET ‘IST ‘29 me eo Opeo.L 
02 OFT ‘EES 892‘8T So9‘6h 8ZI'299 F996 THH YOP‘TIT C68‘El [POT ‘HSI Ze" p6e OL ‘OF9 = £676 POL TOT O86 SST ‘989‘ZIe OFT tee oe ysings}id 
8 096 ‘221 F19'% 6128 OL ‘£6 SIT ‘69 #96 ‘FI €f9'T | F66 8% TLE ‘Sg 692 ‘SOI ¢e0'8 £68 ‘91 €ez¢'S it ee RR Re eetes: snquinjo;,) 
6 999 ‘6z8 109'2 9=shO'Le S16 0%L T6E‘I8C ZEE‘IS OIF'S [Feo beh CBh'tS8s [PEL‘EZL 696'22 {10128 S019 $= SST ‘SHE c8L‘eze = Oee “ube [TT puBjeadg],) 
I O8‘9TS Zez‘L (€20‘9T (LIS‘2Z22 6cL‘beT § —LOL‘SE §=69869T §«=— BBL TOI = FB “GTT iors ‘8% = G96'OT = SOT'Bh LOT ZZ 90S OL FEI “SLT chs ‘iparaseis 2-20 Iyeuufoul,) 
098  GOL‘L88°E 106‘K9 SSh‘6LI bE 'S96'S O8L‘SZS'T TIE 6ES ISI ‘Sz ie19 ‘9th ‘I FS “22h ‘I jre: SOI ‘E 986 ‘L221 Bei ‘€%9 SBE 'ZOF teh ‘ez0 ‘ Tivee ‘TEL | he ‘gor ‘e | 7T beer elas nas 1810.1, 
LORILSIG GNVIAATIO ae 
"Pa | * i? 7 / Pa 5, | ~ ‘She i. , ai dines Fs = 
| | Mes 3 ; | 
| | sant 
| | $ayt | -dnoes 
| ! | -iNVIS queul vyo 
squeq S}UNOD | syueq | syisodep | wyIO eons | _— =o 
aul “SIPOL | gayagsor | oully | s}jsodap 5 su ueq | “SIP puw || [870.L 
-j4od | svoimosar) pu | A208 vos eur | SX4Bq | -sodep | sysodep | 34, | sysod | SIUNA “D | suvo’y | 
-01 | yBIOL aque | eaeped I ; seg oy ENC sazwig | say - me -9P [BIOL On: | issuance 
Jo 4aq -ked yyiaa pusul -Op ON payuy puswog end =| | 
“unN Silla | @ALOSOY | -9P JON reid | | | S}USUTYSOAUT | 
| | S}MIUIYSeAU!T PUB SUBO'T | 


penunuo)—S LOM tsid AANASAUN Tv eaddd 


Ad GAONVUAV ‘SUNVA AYLNIOO WOd GNV SULLIO TAMASAY UOd ‘9Z6T ‘OF ANOL NO SALLITIGVIT GNV SONA OSAU IVdIONINd—SUNVE UAEWAW TIV 








655 


FEDERAL RESERVE BULLETIN 


SEPTEMBER, 1926 


| 























| 















































l 
099 ceo ‘ors lono‘st izoc‘ze izig‘s99 §©= to ‘zee «= 9s “Ze ‘ato ‘I ‘re ‘142 |200‘00 + e9t ‘Tos § 6e2‘69 «eee ‘csT cre ‘62 = 890 ‘S0% «Ize ‘She «= 686 ‘O99 =“ ----syueq A1WUN0D 
9 626 ‘bP 0&2 668 °% €b9 ‘Sb $16 ‘IZ 1s$‘8 = [ZI 699 ‘0% ese ‘ 628 ‘BF ob «168 “> 666 ‘E 068 ‘8 828 ‘VE > eee eae ~suuyods 
. $1Z ‘6 (g2g OL8 ‘2 OFL ‘86 IIT ‘t9 gig ‘St jgoe’s (629 ‘be 882 ‘69 Ie. ‘7Zt (606 ‘ST §=\20r ‘ST §=6jo0e ‘zz = izoe ‘ze ~=—s Tes ‘Z9 ty BD abate eos e[yieeg 
cI £90 ‘PE ‘T G8E'S% (Z8L‘09 Teh ‘S9O'T ZI9‘6Sh OBS “LIT jZze‘ZT BIR‘96e FOO‘ZZE «ERO EGG «= ETS ‘OS GET IIT (686 “ZT PCI ‘GSC FGL‘RBL «=| RB ‘TZ0'T |--7"77 77 oospuBIy uRg 
6 SEP ‘SL te O88 ‘E 608 ‘FS 691 ‘IT | F e280 “Ez, 208 ‘62 zer‘eo9 = |FRz ‘8S seze ‘or «= 296 Sb ‘st = TTB ‘0 oR aprecpack AUD OAV] 18S 
s csi ‘Ost gze‘T izoz‘g = [eee ‘RIT GLI‘OT =| FOT leg2"2¢ =: |68 “09 CLE ‘HEI §=(LOR ‘ZT LB ‘ZSSCEEO ‘Z 08% ‘FF OLE ‘69 4 el Deb a ek puryyog 
z an. fee ERP 16€ ‘¢ £8h ‘I ‘Tae. £29 ‘T iLI¢ ‘€ ; S06 ZL £6 S19 ‘T Og ‘b oy RR poate Kp uD oes usps 
z £20 '% eee ‘tT §6\(sHh% ESF ‘EZ £69 “f a C97 ‘F |P68 ‘LT ova * ‘T 016 ‘T iPIS ‘Fb |PRl ‘9 CCL ‘61 ee = fone ee pueyyRo 
ST 0g9' COR BIS S19 ‘8 Z2b‘1S9 10279 = |FOS ‘T= (ZT ERE = 8G “222 O12 ‘6S = |606‘99 §=|900 ‘29 [016 ‘EST LIS “BOP apes. [Pernseeenee< sejeszuy soy 
CBL wa ‘cH ‘g 6c ‘Sh (208 ‘ZOIl (Fez ‘STL % 600 ‘ze ‘T 190 ‘29% [80602 zz ‘z68 ‘I org ‘108 "T 02 ‘916 % aT fe ze PLB ‘28 966 ‘LLE “lous ‘c8z \20T ‘eve ‘T ||260 ‘ceo ‘Z% |“""""""-"""-" [810,., 
LOMILSIG OOSIONVadA NVS 

é Te ee AE he Ae ae a ee A —<—<—$—$ : 

| | ‘ | ‘ 4 4 eee ewe nene 
16L GES ‘FEF lest ‘eee jecz‘ce = (Ste ‘T lee « IZ 986‘ISE 696'Z0b (9EL*IL [9OT Ze jef6‘89 SOI ‘TS [610‘ZZe | FET “Eee | syueq Arjun0y) 
¢ £69 ‘ET 629 ‘8 11z ‘I Iz $90 ‘¢ 669 ‘8 C66 ‘FI CZF ‘T \ee9 18% % #16% = eee ‘ZI 642 ‘ST at oe serene 008 M 
6 19 ‘OF L&L ‘8 898 ‘9 oge 222 ‘IT £ZS ‘Sz 89F ‘LF £26 ‘9 GLI ‘T CFS ‘2 0206 —- | 18% ‘08 3: HAMM Nippacaamiabea ss ojuojy uBg 
or 142 ‘96 = (96 ‘99 ZOb'TZ =| TSB OLE ‘82 166 ‘89 OZI ‘SIT jggse‘er j6ce'’s T9€ ‘IT cL ‘6T =|289 ‘Sz Re abc “-eree"="09SN0O HT 
t 96° 0Z 0288 Fz ‘CS Zh 922 ‘TT 969 ‘2 80L ‘FZ TOL % RF ‘T 808 ‘b 76z ‘9 = | 98 ‘ST by SARE ceabeehseacins WOISOA[BF) 
9 082 ‘78 —ss«iguS‘% == BOT ‘G SOT ‘#9 L180 ‘Eh LI¢ ‘cI = |90T TL0 ‘TT Ett ‘Zt LO8 ‘89 RzE ‘2 £48 ‘F Ie ‘8 Lee ‘et =| 186 ‘Zt  -. Bee eer owe THOM 04 
r gig ‘0G 3 =[222°E = izz8‘T L192 ‘GZ lizt mal £00 % 729 0&8 ‘2 966 ‘PI LEZ “Sz £26 Z 986 ‘T 69F ‘f cep ‘s = |Z82 ‘OT ee. bo eres osed 10 
. lez2 ‘Chl = |a8z GL ‘2 OSF ‘16 PES “SL 806 ‘FZ 0068 (9F6 ‘ET FG ‘ZL SL6‘9TT ocr FT |126‘e 901 ‘9T 410 ‘0@ = 1089 ‘#8 LZL ‘01 ieee. svlled 

|Z0Z ‘601 ‘T \c68 ‘oz ieve‘zg reL‘zoe lees ‘Reo ¢z8 “sor inzez 168 ‘E91 RZ1 ‘069 (722128 6R0IZI LI9‘se leze ‘elt [one ‘291 162 ‘649 TEL ‘208 | Cte fot et 1810.1, 

‘ LOILSIG SVTIVG 
we eas | gt sae a ee 
Ch6 iozo 869 ZF6‘0I 690 ‘ee (108‘0KS = £29 ‘gos «fees ‘ee )=6Szb‘T «= Sat “BLT $16 ‘LOE IE ‘8g = S88 ‘8g zg ‘69 lerz ‘78 = £40 ‘6290 ‘OLE cot ‘61s ates “---syueq A1jUNn0D 
v cS Te ame Zze % OL ‘SZ 162 ‘02 899 ‘ZI {GIT £Ir‘s 120 ‘91 FGI ‘bE £20 ‘9 169 ‘¢ |F09 | 962 ‘9 = | IS ‘ST Me Mec ees VIIGOTM 
9 4) JZ eres 1¥z ‘9 Zeb ‘ZS Che ‘09 882‘ZI gt 180 ‘2% PI ‘T9 ZBL ‘G6 Lo¥‘et 262‘ = SIT 6 Sib ‘$l =| FO ‘09 | | JS rages ae BS[N.L 
¢ a eae 608 ‘T 166 ‘CI GHP ‘FT Z19 ‘8 19F egg ‘T £29 ‘ET 102 ‘61 Cogs ‘g 99'€ =. zee's 910‘2  880'8 [PET ‘ST Tapa: eae eyodo, 
¢ |) Sa eee TL ‘t 0e8 ‘02 908 ‘ET gcc ‘OT = 801 #20 ‘2 203 ‘8 £9F ‘92 th8 ‘F 7g ‘T SLI ‘% c99‘§ = |eam ‘LT os Became sr see ydesor “4g 
z ee 988 ¢e0 ‘IT $28 ‘9 Les ‘% 1Z Iz ‘F 628 ‘9 859 ‘ET lb % 991 ‘8 099 *T 9ZF “S Gze ‘9 ne: bee eee “-orqond 
L eS gtamaiaaate: 688 9 LIL ‘OL gig ‘e9 L61 ‘ce = ase \608 ZI OZ ‘IS 036 ‘66 476‘9T §699¢'6 = | Tee ‘8 468ZI |€10 ‘Z9 i ae eos Se “ByBig 
L jie ‘0s 8 040% j€80‘99 js0c'Th {LOT ‘OT j9c9 SIS ‘FT ©6166 Th «= |6Z9EL = ORS ‘TT = SOT 6 = 'S69*TT §=— 098 ‘OS «= shO'se §=—s_ 808 “eg AND VIIOYRTAO 
£ Peet: Bec: 1h6 6L8 6 199 ‘9 9F9 ‘T 6b1 I81Z‘E - 894 ‘9 OLb ‘TT gt ‘T z 920 ‘F 816 ‘F = jeg ‘e Tet ‘or ie IRR is, eos0¥sn 
g £66 ‘2% = 002 962 ‘I 992 ‘0% 930 ‘9T 990 ‘2 91 O81 ‘F 90S ‘ZI 892 ‘Ez 816 ‘% 606 ‘% ‘Per 'T ere’ = | 186 ‘ST ‘PLZ ‘0% Katee SIRE ERE ajoour’y 
ZI 186 ‘PL 686 ‘F O9L‘6T [100‘Z8T e01‘69T (s02‘%8 8789 = S68 'ZT 120281 = TFS EFS LO ‘9S LUG ‘ST CMHL ‘ER «| ELT ‘6S (BOE ‘ZET 999‘16E 9 ~----" COW) AI susuey 
z SES ‘FI 6e8 T9Z 916‘ COP ‘L gig ‘g coe 1Z¢ ‘T Z00 ‘L 968 ‘ZI 188 ‘T 660 ‘T 1201 ‘T 908 % ‘266 ‘9 862 ‘6 “--"(suey) AID sesuey 
8 1086 ‘pLT wee ae, Slo 6 19h ‘6EI = 18 “68 O28 ‘9T (6LL 069 ‘$9 Obs LE 08Z ‘6ST OS2‘6T 6c9‘F% FI9'OE Stl ‘So Rep ‘bL eee lo ce eee JOAUI(T 
110° I 236 * 409‘ I foc ‘9T j€46‘88 (csc ‘s6I‘T S80‘TZ8 £22‘S88% [BOC ‘IT [FOR ‘ece E22‘RIS O6r ‘IGE ‘T FOL‘66I Z6L‘ZOT 869‘Z81 O6F ‘StS 6FO‘TIS (eet ‘ZeT ‘TI |~~~----7--" 7" [810.1 
LOMLSIG ALIO SVSNVH 
| 4 ‘ ‘ 4 4, 4 ‘4 ‘ | | ‘ 4 3: . m8. : Rime = rey 

062 St 'Z9L jSO1'S [21908 § BER 'SI9 §«—BFL‘HOS «ORG ‘ZE—SIB'S «= OBO TICE §=—SeNE0s = OST ‘OS9 )=— Z98 ‘99 = Guz ‘LET jeez‘cS | F1O‘eze ERc‘zee §=f09‘c09 syueq Ajyun0D 
t >. 1 ae £66 ‘9 662 “06 898 ‘19 029 ‘FZ «= S9S‘T = TE ‘8z 109 ‘9¢ LIO‘IIT j9¢8‘tt |268°6 _—|ogz ‘we «| LLT'¥E §=— 620 ‘09 ond, RE PSE oT « neg 4s 
9 96€ ‘81Z — |SaI 920‘OT S822‘80T SOO‘ITT 199th LIT OLt ‘ze S18 ‘86 £99‘6I «S6I‘ST (ers‘oe §=siZ‘Te §(ecz‘IS §=«(Fe8'BIT = ess‘oLE = ~~~ ~srodvouut yy 
¥ i ae ee 128 716 ‘6 PSI ‘9 ose‘ = ZIT SSL ‘e GZL°S $06 ‘IT 199'T 082%  (009'T | 098 “€ Tzs ‘9 ooo a EE wae Bue}? H 
#08 = | FOF ‘OTT ‘T [oct ‘S lest ‘86 |8z8‘6L8 6LE‘bRR TTS ‘FOI «6009 «6bF ‘SER «6962 ‘BI §©=— 992 ‘S96 = FES ‘TON SOF ‘OLT [FEE ‘ZEI | 602 ‘wie jeoz‘zo9 §«6jicos‘ees =" ROL 

| | 

LORLLSIG STIOdVANNIW 
ne a Ae | f i : | 5 : ° ay | | j r eo ET 5 . +4 
OLS GLI‘SeZ jgzc‘SI ece‘te ceo‘egs g26‘OIe sz6e‘6e e0r‘tT 619% OFF ‘68% «= SSL ‘969 «= izzB ‘se = OS ‘EzT j_22‘69 = 2z9 ‘6 «686 ‘c6e =|: 809 ‘ese 
&% 696 ‘60) ¢19‘0I ces‘oe ess ‘the z96‘S0E 69968 S62 I68'OKIT #88'%ZZ 906‘FOS (f98'62 RIZ‘IS jsos‘zo (927 ‘Fel Le6‘RCE | SOT ‘S6r 
¢ 869 ‘16 €h.‘% «BIL ‘b L08 ‘89 98Z ‘LE $96‘IT 08 120 ‘92 106 ‘2 CBP ‘SL #82 ‘OT =. L8¢ ‘9 gee SFI ‘2 T88 ‘8¢ $20 ‘99 
8 169‘89T OR‘e F8b‘Z #86 ‘601 669 ‘L9 Lt8‘t% | 198 CRS ‘SE £e2 ‘2g LLS‘FZT = |80% ‘2 198‘St icsp‘It josee eoesOr |cez‘ser i““"-"-"""""7°r"" OT[IASTNO’T 
L $82 ‘OG 191% = lee POI ‘CE 10¢ ‘0Z ZIg‘Or =z £69 ‘FI C29 ‘OT osc ‘Ib 618‘ ge ‘T 8z¢ ‘T 618% SLI ‘$8 | 280 Mu ee yooy 993] 
619 = €@8 “ES9 ‘T_Ez9 ‘SE i086 ‘OL eee ‘91Z‘T Fer ‘ORL § (ZIZ‘ZZT 9986 69S ‘OL S89'F89 612 ‘ERE ‘T joo ‘ort 18¢ ‘TZ [PER ‘cel | 1Fe‘R9e gFE ‘Z96 | 288 —t ~~ [BIO7, 
LOMALSIGd sino “Ls 
. 
~ SSE TET eal as RE NRT RM aE a Re, Biteags ait f ee Fs ek rer ee ee ee ee ewnra *«nunoy 











FEDERAL RESERVE BULLETIN SEPTEMBER, 1926 


RESERVE COMPUTATIONS FOR ALL MEMBER BANKS ON JUNE 30, 1926 


{Amounts in thousands of dollars] 








Net demand deposits Reserves 








| 
Excess of ! 
amounts 
due to 
Demand banks 
deposits ! over 


| 

| Net de- 
amounts | 

| 

| 

| 

| 

| 

| 

| 


Time de- jmand plus 
Total net posits | time | 
demand , deposits | Total Required | Excess 
deposits 


due from 
banks ? 


18, 766, 353 53 | 29,939, 216 | 2,236,172 | 2, 226, 737 
6, 455, 471 284 | 7,677,755 | 868,877 | 875, 880 
6, 352, 623 | 10,423,234 | 744,677 | 757,381 
5, 958, 259 | 11,838,227 | 622,618 | 593, 476 


2, 249, 895 145, 607 145, 414 
945, 222 | 78, 986 78, 953 


I Bo oi do etindinvnenonn socks 17, 380,041 1,386,312 
Central reserve cities................--- 5, 630, 472 824, 999 
en SRR ae 5, 877, 860 474, 763 
Country banks 5, 871, 709 86, 550 


1, 381, 583 24,242 | 1,405,825 
705, 330 17, 467 | 722, 797 


— eo 


| 
676, 253 6,775 | 683, 028 21, 645 | 1,304,673 | 66,621 | 66, 461 


New York district 6, 125, 388 682,046 | 6, 807, 434 | 9,119,461 | 864,614 | 877, 482 
Oe Ss Ieee 4, 672, 198 7 5 5, 339, 324 822, 241 6, 161, 565 709, 144 77 
365, 029 | 374, 679 245, 139 | 619, 8i8 37, 806 
SRR RO tradianenscacdennpaaceuen 1, 088, 161 70 | 1,093,431 | 1,244,647 | 2,338, 078 117, 664 | 
Philadelphia district 1, 152, 587 7, 1, 210, 013 | 897,745 | 2,107,758 | 135,378 | 
Philadelphia 652, 560 } } 708, 680 | 190, 750 | 899, 430 | 74, 268 | 
Country banks 500, 027 é } 501, 333 706, 995 | 1, 208,328 | 61,110 


Cleveland district 52, 261 76,519 | 1,528, 780 | 
Cleveland 276, 204 5, 187 | 281, 391 | 439, 524 720, 915 | 37, 043 | 41, 325 
Other reserve cities. 304, 344 674, 024 | 290, 868 964, 892 | 79, 197 76, 129 
Country banks 571, 713 552 | 573,365 » 696,221 1, 269, 586 | 63, 215 61, 022 


Richmond district 30 | 611, 218 522,721 | 1, 133,939 77 | 66, 385 
Richmond f 7 3 60, 737 | 31, 495 92, 232 | | 7,019 | 
Other reserve cities 9, 146 73 | 203, 218 | 92, 430 | 295, 648 | , 970 | 23, 094 
Country banks 337, 756 7 | 347, 263 398, 796 | 746, 059 38, 369 | 36, 272 


640, 531 7 667, 597 443,009 | 1,110, 606 67, 406 69,413 32,007 

51, 003 5, 77 56, 779 29, 211 85, 990 | 4, 514 | 6,554 | * 2,040 

Other reserve cities 242, 828 { 256, 257 164, 079 420, 336 27,619 30,549 32,930 
SOE PIER oie ninds op ndawecnsewnseses 346, 700 7, 861 | 354, 561 | 249, 719 604, 280 35, 273 | 32, 310 2, 963 





TOD ADH O MHS 
— Oe Com cro 


1, 426,613 | 2,955,393 | 179,455 | 178,476 


rar 
onere 


eC 


PAD ODDIE 
anon 


Chicago district 2, 335, 325 219,404 | 2,554,729 | 1,935,044 | 4, 489,773 342, 157 325,629 | 16,528 
958, 274 157,873 | 1, 116, 147 | 400,043 | 1,516, 190 159,733 | 157, 101 2, 632 
Other reserve cities_.................-.- | 679, 314 46, 647 | 725, 961 | 694, 041 1, 420, 002 102, 751 93, 416 9, 335 + 
CORN COI iii a os esctincccensacccens 697, 737 14, 884 712, 621 840,960 | 1, 553, 581 | 79, 673 75, 112 4, 561 | 


om 


— bo 


St. Louis district 67,012 | 740, 424 | 476,569 | 1, 216, 993 76, 904 79,010 | 32,106 
eae sea eee 269, 925 34, 037 | 303, 962 | 140, 891 444, 853 30, 855 34,623 | 33, 768 
Other reserve cities... .................- 107, 762 17, 724 125, 486 | 82, 999 208, 485 14, 724 15, 038 $314 
OIE COIR dc cnn wokcnntenscece 295, 725 15, 251 | 310, 976 | 252, 679 563, 655 31, 325 29, 349 1, 976 


Minneapolis district | 408, 627 35, 752 444, 379 435, 449 879, 828 48, 457 49,559 | 31,102 
a ores 88, 728 22, 880 111, 608 | 52, 170 163, 778 10, 026 12,726 | #2, 700 
Other reserve cities | 61, 399 6, 623 68, 022 32, 18% 100, 211 7, 814 7, 768 46 
Se I i Skin deck ceuniscdean en 258, 500 6, 249 264, 749 5 615, 839 30, 617 29, 065 1, 552 


orow 





Kansas City district | 798, 735 | 72, 353 | 871, 088 | 1, 194, 582 7% 85, 813 3, 160 
EI is ce cdudsincuunciindanwanel 133, 272 | 35, 831 | 169, 103 7 ; 187, 001 17, 447 2, 313 
Other reserve cities | 394, 119 31, 193 335, 312 | , 468 466, 780 5 37, 475 $1,321 
RI WANED it So cock atadnndeb naan 361, 344 | 5, 329 366, 673 | 74, 1: 540, 801 30, 891 2, 168 


Dallas district 579, 674 | 19, 183 | 598, 857 7 762, 754 7 54, 207 3, 135 
eee AS ae ae See | 70, 659 | 4, 875 | 75, 534 , 946 91, 480 Q 8, 032 3 238 
Other reserve cities.................--.- 162, 013 | 8, 132 | 170, 145 | 246, 439 R 19, 3C3 2, 120 
8g ee een 347, 002 | 6, 176 | 353, 178 7 7 424, 835 26, 872 1, 253 


San Francisco district | 1,243, 230 | 82,779 | 1,326,009 | 1,392, 225 2, 718, 234 162, 902 162, 456 446 
San Francisco 394, 340 | 65, 272 459, 612 595, 819 1, 055, 431 | 60, 782 63,835 %3,053 
Sg aes 458, 099 | 11, 217 469, 316 524, 975 994, 291 64, 553 62, 682 1, 871 
RA WOU iik dive de wenconndccasbnns 390, 791 | 6, 290 | 397, 081 | 271, 431 668, 512 37, 567 35, 939 1, 628 


ND ocomreu 


ouane Qasr 


1 Exclusive of certified and cashiers’ or treasurers’ checks outstanding. 
2 The amounts in this column represent the total of the excess of amounts due to banks over amounts due from banks as determined for indi- 
vidual banks having such excess, and do not agree with the difference between aggregate amounts due to banks and due from banks. In this cal- 
culation the amounts due to banks include due to Federal reserve banks, due to banks, bankers, and trust companies, and certified and cashiers’ or 
treasurers’ checks outstanding, and amounts due from banks include items with Federal reserve banks in process of collection, due from banks 
a trust companies, and exchanges for clearing house, also checks on other banks in same place. 
eficit. 
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REPORT OF THE ROYAL COMMISSION 

The Royal Commission on Indian Currency | 
and Finance, appointed August 25, 1925, pub- | 
lished its report on August 4, 1926. Following | 
is a summary of the more important parts of | 
the report: 


I. InpIAN CURRENCY SYSTEM 


Historical retrospect.— Before 1893 India had 
a monometallic system with silver as the 
standard of value. In 1893 the mints were 
closed to the free coinage of silver, and five 
years later the Fowler Committee was ap- | 
pointed to consider how the establishment of a 
gold standard for India could best be secured. 
This committee recommended making the 
British sovereign a legal tender and a current 
coin in India, and opening the Indian mints 
to the unrestricted coinage of gold. Gold, 
however, never became a substantial part of 
the circulation; and the standard which 
evolved, commonly known as a gold exchange 
standard, was, so far as it amounted to a defi- 
nite standard at all, a standard of sterling ex- 
change. It was in operation at the beginning 


oS | 





of the war in 1914. 
The Chamberlain Commission, appointed in | 
1913, abandoned the ideal of a gold standard | 


based on a gold currency, and accepted in its | 
place an exchange standard with an excrescent | 
currency of sovereigns not essential to the | 
working of the system. Owing to the outbreak | 
of the war, no action was taken on these recom- 
mendations. 

The war put the currency system of India | 
to a severe test. The rise in the price of silver, 
the keen demand. for Indian exports, the excep- 
tional disbursements to be made on behalf of | 
the British Government, caused the value of the | 
rupee, so long anchored at 1s. 4d., to rise in 
December, 1919, to 2s. 4d. sterling. The 
Babington-Smith Committee, appointed in | 
1919, directed its attention to the reestablish- 
ment of stability under the then existing ex- 
change standard, a stability which had sud- | 
denly been overthrown by the unprecedented | 
rise in the price of silver and by the divorce | 
of sterling from gold. They further recom- 
mended that during periods of exchange weak- 
ness the Government of India should be 
authorized to announce, without previous ref- 


1 Currency conditions and currency reform in India have been dis- | 
cussed in the FEDERAL RESERVE BULLETIN, October, 1919, pages 945-950; 
wherein is given the substance of the report of the Chamberlain Com- 
mission of 1913; March, 1920, pages 253-258, the report of the Babington- 
Smith Committee of 1919; January, 1921, pages 29-32, further monetary 
and exchange developments; March, 1921, pages 299-300, the history of the | 
establishment of the Imperial Bank of India, and the regulations gov- | 
erning it; August, 1921, pages 937-938, and September, 1923, page 1014, | 
later discussions regarding the silver situation as it affects India. 
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erence to the Secretary of State, their readiness 
to sell weekly a stated amount of reverse 


councils. 
These recommendations were accepted, and 


steps were taken to maintain the new exchange 


rate of 2s. gold recommended by the com- 
These attempts were not successful, 
and the Government thereupon tried to main- 
tain it at 2s. sterling. This attempt also failed. 
The Government of India was at this time 
unable to contract currency in India as rap- 
All it 
could do was to avoid further inflation and 
to effect some measure of contraction. This 
was insufficient to arrest the falling tide of ex- 
change, which early in 1921 fell below the low 
level of Is. 3d. sterling and 1s. gold. The 2s. 
ratio, adopted in 1920, remained on the stat- 
ute book, but was ineffective for purposes of 
tender of gold to the currency office. By 


_ January, 1923, the tide had definitely turned; 
'exchange recovered to 1s. 4d. sterling, and 


It 


showed a tendency to move upward. 


_ reached the level of 1s. 6d. sterling in October, 


1924, at which time this was equivalent to 
about ls. 4d. gold. From that time till March, 
1926, the upward tendency of exchange con- 
tinued, but it was prevented from rising above 
ls. 6d. by free purchases of sterling on the 
part of the Government. Meanwhile sterling 
was restored to parity with gold about the 
middle of 1925, and during the 12 months which 


| have since elapsed the value of the rupee has 
. . . 
been in the neighborhood of 1s. 6d. gold. 


The existing system.—At the present time 


Indian currency consists of two kinds of tokens, 
| paper notes and silver rupees, which are mu- 


The paper note is in form 


| a promise by the Government of India to pay 


to the bearer on demand a specified number of 
rupees. In addition to these two kinds of to- 


| kens, the sovereign is by statute legal tender for 
| 10 rupees, and the Government is under an obli- 


gation to pay 10 rupees, when sovereigns are 
presented for encashment. As, however, the 
price of gold is considerably above this parity, 


| the sovereign has disappeared from circulation 
_and is not issued by or tendered to the Gov- 


ernment. 

The value of both forms of token currency 
in relation to sterling is at present being main- 
tained between the gold points corresponding 
to a gold parity of 1s. 6d. No obligation has 
been assumed, but the Government has 
freely purchased sterling when the rate has 
stood at ls. 6;¢d., and recently, in April, 
1926, authorized the Imperial Bank to make 
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an offer on its behalf to sell sterling at 1s. 
534d. The stability of the gold value of the} 
rupee is thus based upon nothing more sub- 
stantial than a policy of the Government, 
and at present that policy can be found defined 
in no notification or undertaking by the 
Government. 

Reserves and functions of reserves.—For 
the purpose of maintaining the value of the 
token currency, the Government of India holds 
two reserves—the paper currency reserve and 
the gold standard reserve. The former is 
composed of the proceeds of the note issue and 
is held as a backing against the notes in cir- 
culation; the latter has been accumulated 
from the profits of the coinage of silver rupees 
and is designed primarily to maintain the 
external value of those coins. The gold 
standard reserve at present amounts to £40,- 
000,000. It is invested in British treasury 
bills and other sterling securities. 

The automatic working of the exchange 
standard is not adequately provided for in 
India and never has been. Under the Indian 
system, contraction is not and never has been 
automatic. On occasions, the obligation to 
buy sterling exchange has been discharged by 
the Government without any corresponding 
expansion of domestic currency; the purchases 
have in the first instance been made against 
treasury balances and the currency expansion 
has been left to be effected subsequently at 
the discretion of the Government. More 
serious has been the absence of contraction on 
occasions when the currency authority has 
had to sell sterling exchange. 

Control of currency and credit.—India is 
perhaps the only country among the great 
trading countries of the world in which the 
Government exercises direct control over cur- 
rency in general and over the note issues in 
particular. The banking and currency re- 
serves of the country are thus separated, which 
diminishes their capacity to effect their specific 
purpose of stabilization in the most economical 
and efficient manner. In other countries this 
is effected by concentrating these reserves at 
a central bank. Moreover, Government con- 
trol of currency results in a dual control of 
monetary policy. The Government controls 
the currency. The credit situation is con- 
trolled, so far as it is controlled at all, by the 
Imperial Bank. With divided control there 
is likelihood of divided counsels and failure to 
coordinate. In fact, difficulties have arisen 
owing to the existence of two distinct au- 
thorities controlling currency and credit. The 





only certain way to secure coordination is to 


concentrate the controls in one hand. In 
other countries the single controlling hand is 
that of a central bank. 

Summary.—The commission summarizes the 
present state of affairs and its defects as 
follows: 

(1) The system is far from simple, and the 
basis of the stability of the rupee is not readily 
intelligible to the uninstructed public. The 
currency consists of two tokens in circulation, 
with the unnecessary excrescence of a third 
full-value coin which does not circulate at all. 
One form of token currency (into which there 
is an unlimited obligation to convert the 
other) is highly expensive and is liable to 
vanish if the price of silver rises above a cer- 
tain level. 

(2) There is a cumbrous duplication of re- 
serves, with an antiquated and dangerous di- 
vision of responsibility for the control of credit 
and currency policy. 

(3) The system does not secure the auto- 
matic expansion and contraction of currency. 
Such movements are too wholly dependent on 
the will of the currency authority. 

(4) The system is inelastic. The utility of 
the provision for elasticity made on the recom- 
mendation of the Babington-Smith Committee 
is affected by the methods of financing Indian 
trade. 

Alternative proposals for reform.—After ex- 
haustive inquiry the commission has found that 
the possible methods by which the defects in 
the present system might be remedied may 
be reduced to three. These are (1) the per- 
fection of the sterling exchange standard, (2) 
the adoption of a gold exchange standard, and 
(3) the adoption of a gold standard proper, 
with or without a gold currency. 

Sterling exchange standard.—<Although it 
would be possible to amalgamate the two 
reserves and to provide elasticity, the system 
would still have grave defects. The silver 
currency would still be subject to the threat 
implied in a rise in the price of silver. Were 
sterling once more to be divorced from gold, 
the rupee, being linked to sterling, would suffer 
a similar divorce. Should sterling become 
heavily depreciated, Indian prices would have 
to follow sterling prices to whatever heights 
the latter might soar, or, in the alternative, 
India would have to absorb some portion of 
such rise by raising her exchange. There is 
undoubted disadvantage for India in de- 
pendence on the currency of a single country, 
however stable and firmly linked to gold. 
For these reasons, were the standard of 


India to be an exchange standard, it should 
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undoubtedly be a gold exchange standard and 
not a sterling exchange standard. 

The gold exchange standard.—This system 
also has serious defects. There would be 
danger that the silver rupee would vanish as 
soon as the price of silver rose above the melt- 
ing point of the coin. A more serious defect 
is that although it secures stability, it has not 
the simplicity which is essential to secure the 
confidence of public opinion for any currency 
system under present conditions in India. 

A proposed scheme for a gold currency.— 
The principal scheme for a gold standard and 
gold currency for India that was placed before 
the commission had two chief objects: (1) To 
eliminate the threat to the currency inherent 
in the caseur ge of a rise in the price of silver, 
by dethroning the rupee from its position as a 
standard coin of unlimited legal tender, and 
thus also to enable the constitution of the re- 
serves to be simplified by eliminating the silver, 
therefrom; and (2) to cure the uneconomic 
habit of the people of holding the precious 
metals as a store of value, by assuring them, 
through the instrumentality of a gold currency, 
that the same measure which they mete out, 
in gold value, by way of investment or deposit 
with a bank, will be meted to them again, in 
gold value. 

This scheme also has serious defects. The 
additional demand for gold by India would 
seriously depress world prices, interfere with 
the requirements of various European and 
other countries which are trying to return to 
the gold standard, and, most important of all, 
would react to the detriment of the silver 
market. The future of the silver market must 
at all times be shrouded in obscurity. Prob- 
ably the production of silver in the next 10 years 
will be sufficient to meet the demand. But if, 
as contemplated in the scheme, silver should 
be demonetized in India, and if for several 
years India should meet her own normal de- 
mand for silver by melting rupees, it would not 
be surprising to see silver fall much below the 
level of 24 pence assumed in? the scheme, 
especially if, as is not improbable; the action of 
India had the effect of making other silver- 
using countries follow suit. The Government’s 
policy in regard to gold would also react on 
the silver position. it the policy of introduc- 
ing the gold currency were adopted, it would, 
by largely augmenting the already extensive 
demand for a metal that threatens to be in 
increasingly short supply, result in further 
depression of the lgoldfprice of silver. The 
amounts of silver hoarded from time im- 
memorial by the people of India would be 


6713—26+t——_6 





greatly depreciated in value; heavy losses 
would be inflicted on the poorer classes, who 
would find their stores of silver depreciated by 
the action of the Government. Furthermore, 
China, which is now the only great silver 
standard country, has for a long time been 
trying to find some means of substituting gold 
or some form of gold standard as the basis of 
her currency. A catastrophic fall in the price 
of silver in terms of gold, which would take 
place on the bare announcement that surplus 
silver equal to the world production for three 
years was for sale, would undoubtedly tend 
greatly to accelerate the movement in China 
and might induce her immediately to set about 
securing the gold needed as a basis for institut- 
ing some form of the gold exchange standard. 
That would in turn magnify the effect which 
had already been produced on silver by the 
Indian announcement, both by the reduction 
in demand and to some extent by the increased 
supply of silver that might come into the mar- 
ket. Moreover, the adoption of the gold 
standard by China would produce a further 
new demand on the world’s gold supplies, and 
this demand would tend to appreciate gold 
and thus still further depress the price of silver. 


II. A Gotp STANDARD FoR INDIA 


The commission has arrived at the conclu- 
sion that, in order to secure public confidence 
in India, the currency of the country must be 
linked with gold in a manner that is real and 
conspicuously visible, or, in other words, that 
it is necessary to establish a true gold standard. 
It should be understood that this does not 
necessarily imply a gold currency. ‘The essence 
of the proposal which the commission pro- 
ceeded to develop is that the ordinary medium 
of circulation in India should remain as at 
present the currency note and the silver rupee, 
and that the stability of the currency in terms 
of gold should be secured by making the cur- 
rency directly convertible into gold for all 
purposes, but that gold should not circulate 
as money. It must not circulate at first, and 
it need not circulate ever. 


Gold in circulation—The economic reasons 
against putting gold into circulation are simple 
and clear. If the gold in the reserve is trans- 
ferred to the circulation, the structure of 
credit that can be built on that reserve is 
pro tanto reduced. The greater the proportion 
of gold in circulation, the less the elasticity 
of the currency system. The war has taught 
Europe to do without gold coins and experi- 
ence has aroused doubts of their utility. In 
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returning to the gold standard the nations do 
not aim at a return to the gold currency. 
Great Britain has hitherto avoided the reintro- 
duction of gold into circulation. In the 
United States gold, which circulates in theory, 
does not peek i in practice. It may well 
be that when India is in a position to introduce 
gold into circulation she will reject it as an 
obsolete ideal. 

The gold bullion standard.—The currency 
system which the commission recommends for 
the present needs of India may be described 
as a gold bullion standard. It proposes that 
an obligation should be imposed by statute on 
the currency authority to buy and sell gold 
without limit at rates determined with refer- 
ence to a fixed gold parity of the rupee, but in 
quantities of not less than 400 fine ounces, 
no limitation being imposed as to the purpose 
for which the gold is required. The fulfill- 
ment by the currency authority of this obli- 
gation will secure the stability of the gold value 
of the rupee, and the stability of exchange 
within the gold points corresponding to the 
selected parity. Gold is thus made _ the 
standard of alae. The rupee is linked to gold 
and not to sterling or to any other currency 
or group of currencies. 

Since gold bars are to be given in exchange 
for notes or silver rupees, not for export only, 
but for any purpose, this is not an exchange 
standard; it is an absolute gold standard. 
Nevertheless the compensatory mechanism of 
the exchanges is preserved, because gold bars 
are not currency. When gold bars are given by 
the currency authority for notes or rupees, the 
currency is contracted, while, on the other 
hand, when gold bars are given to the cur- 
rency authority for notes or rupees, the cur- 
rency is expanded. 

For the purposes of India this standard 
fulfills the essential condition, that it should 
be not stable only, but simple and certain. 
It provides the token currency with a right 
of convertibility that is intelligible to the 
uninstructed, and with a backing that is 
tangible and visible. In short, it has the 
characteristics necessary to inspire confidence 
in the Indian people, to promote the habits 
of banking and investment, and to discourage 
the habit of hoarding precious metals. The 
statutory obligation to buy and sell gold for 
rupees without’ limit at a prescribed parity 
for the first time in the history of the rupee 
will base it on gold firmly and in a manner 
that is conspicuously visible. It establishes 
the principle that gold is the standard of 
Indian currency at a fixed ratio, and that the 





currency authority admits it, and must main- 
tain it. 

There is no reason to suppose that the 
obligation to sell gold bars will result in any 
sudden or substantial drain on the reserves 
for the conversion of rupee hoards. Hold- 
ers of such hoards can convert them into 
gold at present by buying that metal in the 
open market; and there is good reason to 
believe that large quantities of hoarded rupees 
have already been converted in this way. 
Since it is not proposed that the rupee should 
cease to be a legal tender, there will be no 
greater incentive to convert under the new 
system than there is now; and, as will be 
observed from the detailed proposals below, 
it is not intended that gold should be given 
by the currency authority at a rate cheaper 
than the market rate. 


Buying and selling rates for gold.—A sound 
gold standard postulates a statutory obliga- 
tion upon the currency authority to buy and 
sell gold at a price equivalent to the par value 
of the monetary unit. This obligation con- 
stitutes the cardinal condition and compelling 
force for the maintenance of monetary stability 
in relation to gold, and, through gold, in rela- 
tion to all monetary systems similarly linked 
to gold or gold exchanges. In order to achieve 
this object the commission proposes to fix the 
selling prices of gold at rates which will enable 
the bank to replenish its stock of gold without 
loss by importation from London. Thus, 
when exchange is at the upper gold point the 
selling price for delivery at Bombay will be 
the par value, i. e., Rs. 21 as .3 ps. 10 per tola.' 
When exchange is below this point, the bank 
will be required to sell gold for delivery in 
London or Bombay, at the option of the pur- 
chaser at certain notified prices. These prices 
will be determined by the cost at which gold 
could be respectively purchased in London or 
laid down in Bombay from London when 
exchange is at the lower gold point. The 
option to the purchaser, on the other hand, to 
buy gold for delivery in London at the prices 
determined leaves the margin between the 
upper and lower gold points of the exchange 
as narrow as it could be, having regard to the 
cost of moving gold to and from its most 
convenient gold center. 

Removal of the legal-tender quality of the 
sovereign.— The legal-tender quality of the 
sovereign and half sovereign should be re- 
moved. Although these coins are legal tender 
under the coinage act, they have, owing to the 





1A tola is a weight of 180 grains troy of gold or silver. 
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existence of the 2s. rate in the statute book, 
long ceased to function as currency. 


Introduction of savings certificates payable 
in gold.—It*is desirable, therefore, to find 
some further and more direct and visible 
means for bringing it home to the masses that 
gold is the standard of value of the rupee and 
that the one is convertible into the other. 
Such a means might be found in the offer by 
the Government “on tap” of savings cer- 
tificates, redeemable in three or five years, 
in legal-tender money or gold at the option of 
the holder. They might be issued in denom- 
inations of 1 tola and integral number of 
tolas, and sold for legal tender money, rupees 
and notes, at a price which would give the 
holder an attractive yield in interest. It 
would add to the attractiveness of the cer- 
tificates if the holder were given facilities to 
obtain payment therefor at any time during 
their currency at a discount reckoned at 
varying rates according to the date of the 
encashment, but until the date of maturity 
it would be paid in legal-tender currency and 
not in gold. Thus gold for delivery in three 
or five years would be sold at a substantial 
discount in relation to the cash price. As 
regards the relation between these certificates 
and the amount of the reserve, the gold stand- 
ard, of which this proposal is a useful auxiliary, 
and which it confirms, does no doubt neces- 
sitate a strengthening of the gold holding in 
the currency reserve, as proposed below.! 


Convertibility of notes into silver rupees.— 
The termination of the anomalous provision 
by which one form of note, the paper note, is 
convertible by law into another form, the silver 
note, is an essential step in Indian currency 
reform which must be taken sooner or later. 
The existence of this obligation has in the 
past placed, and may conceivably again ot 
the currency system of the country completely 
at the mercy of the price of silver. Prudence 
‘clearly demands that such a risk, however re- 
mote, should be provided against if possible. 
Moreover, it entails keeping in the currenc 
reserve, for purposes of internal convertibil- 
ity, a large stock of silver which for external 
purposes is of little value. When most needed 
it is liable to prove incapable of realization. No 
opportunity for the termination of this obliga- 
tory convertibility is likely to be so favorable 
as the present, when, by making the notes con- 
vertible into gold bars for all purposes, a more 
solid right of convertibility is attached to 
them than they have ever had since silver 





1 See page 662. 





ceased to be a reliable standard of value. The 
obligation must continue in relation to the 
present currency notes so long as those notes 
remain in circulation, because the Govern- 
ment’s promise to redeem them in rupees must 
be religiously kept. But no legal obligation 
for conversion into silver rupees should attach 
to the new notes, the issue of which is proposed 
below. At the same time it is essential to pro- 
vide facilities for the free exchange of notes for 
rupees so long as the people desire to obtain . 
metallic rupees in exchange for them. 


Since there are at present approximately 
850,000,000 rupees of silver coin and bullion in 
the reserves and further quantities of rupees 
may be expected to come out of hoard in due 
course, a long period must elapse before there 
is any possibility of the slightest practical 
difficulty in converting any note that is pre- 
sented into silver rupees. Practically, there- 
fore, the change in the legal status of the 
notes should be quite unfelt, and before the 
present stock of rupees runs low the stabiliza- 
tion of the rupee in terms of gold will have 
had time to establish confidence in the note 
issue on a basis too firm to be shaken. 


Issue of l-rupee notes.—It is recommended 
that the currency authority should concur- 
rently, with the first issue of notes of the new 
status, reintroduce 1-rupee notes, which should 
be full legal tender and which, like other notes 
of the new status, should not be convertible by 
law into silver rupees. The reintroduction of 
214-rupee notes is not recommended. 


Convertibility of other notes into legal-tender 
money.—When the present legal right to ob- 
tain silver rupees in exchange for notes is 
withdrawn, it will be necessary to give the 
public a right to obtain change for the notes 
in some other form; and it is proposed to im- 
pose a statutory obligation on the currency au- 
thority to convert all notes, other than the 
l-rupee note, on demand into legal tender 
money, i. e., into notes of smaller denomina- 
tions or silver rupees at the option of the cur- 
rency authority. This statutory provision 
would in form leave it optional with the cur- 
rency authority to determine the form of legal- 
tender money to be supplied, but, as explained 
elsewhere, a Biase 4 demands of the public 
for metallic currency shall be met in practice. 

Any alteration in the legal-tender character 
of the silver rupee is wholly opposed. The 
reasons which have been urged for the with- 
drawal of its legal-tender character are over- 
come, in so far as they are valid, by the above 
provisions. 
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Composition of the combined reserve.—In 
the first place, the proportions and composition 
of the combined reserve should be fixed by 
statute. It should also be laid down that gold 
and gold securities should form not less than 
40 per cent of the reserve. In view of the 
nature and extent of the obligations with regard 
to the provision of gold which should be placed 
on the currency authority, that authority 
should strive to work toward a reserve ratio of 
from 50 to 60 per cent. In the event of the 
proposed gold savings certificates proving a 
popular form of investment, the possible de- 
mands for gold by Government for payment 
of these certificates on maturity would no 
doubt necessitate a further areas Bc of the 
gold holding in the reserve, but to what extent 
Do pac alone can show. The holding of 
gold, which now stands at about 12.8 per cent, 
should be raised to 20 per cent as soon as pos- 
sible, and in any case in not more than five 
years, and to 25 per cent in 10 years, with a 
minimum of 300,000,000 rupees from the out- 
set. This would givea minimum of 600,000,000 
rupees after 10 years on the basis of the present 
circulation. During this period no favorable 
opportunity of fortifying the gold holding in 
the reserve should be allowed to escape. The 
commission, therefore, make a recommenda- 
tion which will have the effect of insuring the 
gradual reduction of the silver holding in. the 
reserve, during a transitional period of 10 years, 
from the present figures of 850,000,000 rupees 
to 250,000,000 rupees on the basis of the present 
circulation. 


The commission recommends that the bal- 
ance of the reserve be held in Government of 
India rupee securities and _ self-liquidating 
trade bills. For reasons which will be ex- 
plained later, it is desirable to limit the holding 
of Government of India rupee securities to 25 
per cent of the reserve, or to 500,000,000 rupees, 
whichever is less. 


III. A Centrat Bank For InpIA 


The commission is of the opinion that India, 
profiting by the experience of other nations, 
should perfect her currency and credit organi- 
zation M setting up a central bank with a 
charter framed on lines which experience has 


proved to be sound. 

The proper course to take, therefore, is to 
intrust the central banking functions to a new 
organization endowed with a charter which 
wholly conforms to the requirements of a true 
central bank. That new bank would no doubt 
take over from the Imperial Bank such part 





of its organization and staff as under the new 

order of things may become redundant tothe 

purposes of the Imperial Bank, and from the 

Government a number of officials whose‘ex- 

perience in the management of the currency 

_—_ be of particular help to the new central 
ank. 


The future relations between the Government 
of India, the central bank, and the Imperial 
Bank, must be matters for negotiation be- 
tween the parties concerned, and for that 
reason the commission refrained from making 
detailed recommendations under this heading. 
The banking organization which India re- 
quires must a based, not upon a central bank 
alone as elsewhere, but upon a central bank and 
a great commercial bank which has Govern- 
ment countenance to inspire confidence in it 
amongst an uninstructed public, and whatever 
Government assistance is needed to enable it 
to perform the function of the initiator of 
banking facilities. As to the extent of that 
assistance, it should be designed to enable 
the Imperial Bank to maintain and develop 
its essential work of the provision of new 
branches. 

The commission outlines the organization 
and functions of the proposed reserve bank in 
detail. ! 

Time table.—The above proposals can not, 
of course, all be brought into operation at once. 
The existing agreement with the Imperial 
Bank of India, for instance, is not due to expire 
until the 27th of January, 1931, and the con- 
tract with the Bank of England for the supply 
of Government notes is not due to expire until 
the 30th of June, 1929. The earlier termina- 
tion of either agreement could no doubt be 
negotiated. On the assumption that the neces- 
sary arrangements are made, the following 
time table can be used for the chief changes: 

The transfer of assets from the currency re- 
serve to the reserve bank should be made as 
soon as the reserve bank notifies that it is in a 
position to issue its own notes, but not later 
than the ist of January, 1929. 

The obligation to buy and sell gold should 
come into operation on a date to be approved 
by the Governor General in council on the 
proposal of the bank, but not later than the 
ist of January, 1931. 

Transitory provisions.—During the transi- 
tion period the currency authority must be 
under an obligation to buy gold and to sell 
gold or gold exchange at its option at the gold 
points of the accepted gold parity of the rupee. 


1A summary of this part of the report will appear in a later issue of 
the BULLETIN. 
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It should take whatever steps are required to 
convert in the safest and most gradual manner 
a a of the sterling balances into gold 
bullion, and should pursue a policy calculated 
to strengthen the position of the bank in rela- 
tion to gold when it assumes charge of the cur- 
rency and the reserve. 

Interdependence of recommendations.—In 
conclusion, the commission emphasizes its 
opinion that the recommendations in the pre- 
ceding sections of this report should be regarded 
as a comprehensive whole; and that modifica- 
tions of any of their integral parts involve the 
danger of » Redhat their balance and so pre- 
Lis gg the efficient and smooth working of the 
whole. 


IV. STABILIZATION OF THE RUPEE 


Time for stabilization.— After considering all 
foreseeable circumstances, it is safer to stabilize 
now than to wait. 


The ratio of stabilization.—The legislation of 
1920 has fixed the statutory value of the rupee 
at 2s.; but that rate is absolutely ineffective, 
and the Government has declared that it does 
not seek: to regain it. The present market 
rate is about ls. 6d. It has been at that level 
in relation to gold since June, 1925, and in rela- 
tion to sterling since October, 1924, and should 
be stabilized in relation to gold at a rate corre- 
sponding to an exchange rate of 1s. 6d. for the 
rupee. 


V. MiIscELLANEOUS RECOMMENDATIONS 


Means to promote banking development.— 
The commission urged emphatically that 
nothing should be left undone which would tend 
to facilitate and encourage banking progress in 
India. One measure which appears likely to 
be particularly fruitful is the abolition of the 
present stamp duty on checks. 


SuMMARY OF RECOMMENDATIONS 


The commission summarizes its recommenda- 
tions as follows: 


(1) The ordinary medium of circulation 
should remain the currency note and the silver 
rupee, and the stability of the currency in 
terms of gold should be secured by making the 
currency directly convertible into gold, but 
gold should not circulate as money. 

(2) The necessity of unity of policy in the 
control of currency and credit for the achieve- 
ment of monetary stability involves the estab- 
lishment of a central banking system. 





(3) The central banking functions should be 
entrusted to a new organization, referred to as 
the reserve bank. 

(4) Detailed recommendations are made as 
to the constitution and functions and capaci- 
ties of the bank. 

(5) The outlines of a proposed charter are 
recommended to give effect to the recom- 
mendations which concern the reserve bank. 

(6) Subject to the payment of limited divi- 
dends and the building up of suitable reserve 
funds, the balance of the profits of the reserve 
bank should be paid over to the Government. 


(7) The bank should be given the sole right 
of note issue for a period of, say, 25 years. N ot 
later than five years from the date of the 
charter becoming operative, Government notes 
should cease to be legal tender except at Gov- 
ernment treasuries. 

(8) The notes of the bank should be full 
legal tender, and should be guaranteed by 
Government. The form and material of the 
note should be subject to the approval of the 
Governor General in council. A suggestion is 
made as to the form of the note. 

(9) An obligation should be imposed by 
statute on the bank to buy and sell gold with- 
out limit at rates determined with reference to 
a fixed gold parity of the rupee, but in quan- 
tities of not less than 400 fine ounces, no limi- 
tation being imposed as to the purpose for 
which the gold is required. 

(10) The conditions which are to govern the 
sale of gold by the bank should be so framed as 
to free it in normal circumstances from the 
task of supplying gold for nonmonetary pur- 
poses. The method by which this may be 
secured is suggested. 

(11) The Tastientee quality of the sov- 
ereign and the half-sovereign should be re- 
moved. 

(12) Government should offer “on tap” 
savings certificates redeemable in three or five 
years in legal-tender money or gold at the 
option of the holder. 

(13) The paper currency should cease to be 
convertible by law into silver coin. It should, 
however, be the duty of the bank to maintain 
the free interchangeability of the different 
forms of legal-tender currency, and of the 
Government to supply coin to the bank on 
demand. 

(14) One-rupee notes should be reintroduced 
and should be full legal tender. 

(15) Notes other than the 1l-rupee note 
should be legally convertible into legal-tender 
money, i. e., into notes of smaller denomina- 





664 


FEDERAL RESERVE BULLETIN 


SEPTPMBER, 1926 





tions or silver rupees at the option of the cur- 
rency authority. 

(16) No change should be made in the legal- 
tender character of the silver rupee. 

(17) The paper currency and gold standard 
reserves should be amalgamated, and the pro- 
portions and composition of the combined 
reserve should be fixed by statute. 

(18) The proportional reserve system should 
be adopted. Gold and gold securities should 
form not less than 40 per cent of the reserve, 
subject to a possible temporary reduction, with 
the consent of Government, on payment of a 
tax. The currency authority should strive to 
work to a reserve ratio of 50 to 60 per cent. 
The gold holding should be raised to 20 per 
cent of the reserve as soon as possible and to 
25 per cent within 10 years. During this 
period no favorable opportunity of fortifying 
the gold holding in the reserve should be 
allowed to escape. Of the gold holding at 
least one-half should be held in India. 

(19) The silver holding in the reserve should 
be very substantially reduced during a transi- 
tional period of 10 years. 

(20) The balance of the reserve should be 
held in self-liquidating trade bills and Govern- 
ment of India securities. The “created”’ 
securities should be replaced by marketable 
securities within 10 years. 

(21) A figure of 500,000,000 rupees has been 
fixed as the liability in respect of the con- 
tractibility of the rupee circulation. Recom- 
mendations are made to secure that an amount 
equal to one-fifth of the face value of any in- 
crease or decrease in the number of silver 
rupees in issue shall be added to or subtracted 
from this liability, and the balance of profit 
or loss shall accrue to or be borne by the Gov- 
ernment revenues. 

(22) The issue department of the reserve 
bank should be kept wholly distinct from its 
banking department. 

(23) The reserve bank should be entrusted 
with all the remittance operations of the Gov- 
ernment. The Secretary of State should fur- 
nish in advance periodical information as to his 
requirements. The bank should be left free 
at its discretion to employ such method or 
methods of remittance as it may find conducive 
to smooth working. 

(24) During the transition period the Gov- 
ernment should publish a weekly return of 





remittances made. A trial should be made of 
the system of purchase by public tender in 
India. 

“* (25) The cash balances of the Government 
(including any balances of the Government of 
India and of the Secretary of State outside 
India), as well as the banking reserves in India 
of all banks operating in India, should be cen- 
tralized in the hands of the reserve bank. 
Section 23 of the Government of India act 
should be amended accordingly. 

(26) The transfer of reserve assets should 
take place not later than the Ist of January, 
1929, and the bank’s obligation to buy and sell 
gold should come into operation not later than 
January 1, 1931. ’ 

(27) During the transition period the cur- 
rency authority (i. e., the Government until 
the transfer of reserve assets and the bank 
thereafter) should be under an obligation to 
buy gold and to sell gold or gold exchange at 
its option at the gold points of the exchange. 
This obligation should be embodied in statu- 
tory form, of which the outline is suggested. 

(28) Stabilization of the rupee should be 
effected forthwith at a rate corresponding to an 
exchange rate of 1s. 6d. . 

(29) The stamp duty on bills of exchange 
and checks should be abolished. Bill forms, 
in the English language and the vernacular in 
parallel, should be on sale at post offices. 

(30) Measures should be taken to promote 
the development of banking in India. 

(31) Every effort should be made to remedy 
the deficiencies in the existing body of statis- 
tical data. 


Minote or Dissent BY Sir PursHorampas 
oe THAKURDAS 


Sir Purshotamdas Thakurdas signed the 


‘report of the commission, subject to dissent on 


several points. After a lengthy historical re- 
view of the development of Indian banking, 
currency, and finance, he objected to the de- 
monetization of the sovereign and half sov- 
ereign on the basis that these are the only gold 
coins legally current in India since 1893. He 
believed that it would be advisable to develop 
the Imperial Bank of India into a full-fledged 
central bank rather than to create a new bank 
of issue. He recommended that the rupee be 
ree mig? at the rate of 1s. 4d. gold instead of 
at ls. 6d. 
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RULINGS OF THE FEDERAL RESERVE BOARD 


Eligibility of notes of cold-storage and warehouse 
company. 

The Federal Reserve Board has been re- 
quested to rule upon the eligibility of certain 
notes of a cold-storage and warehouse com- 
pany for rediscount at a Federal reserve bank. 

It appeared that this company is regularly 
engaged in the finance business through the 
making of loans to customers against the 
security of goods stored with the company. 
It issues two classes of paper: (1) Collateral 
trust notes secured by the pledge to a trustee 
of customers’ notes payable to the company, 
representing advances made to customers on 
the security of goods stored; and (2) straight 
unsecured notes payable to banks. It con- 
ceded that its collateral trust notes are ineli- 
gible for rediscount; but contended that its 
straight unsecured notes are eligible, on the 
ground that they are issued to finance its 
current operations. In support of this con- 


tention it was stated that the company’s quick 
assets (exclusive of advances to customers) are 
in excess of its current liabilities (exclusive of 
its liability on collateral trust notes); that its 


current accounts receivable consist of accrued 
storage charges billed to customers but not 
yet paid and bills rendered to customers for 
services, ice, and material; and that its cur- 
rent operating expenses consist of labor, elec- 
tric power, material, interest on bonds, ad- 
ministrative expenses, and other usual ex- 
penses incident to a going business. On the 
other hand, it was admitted that the com- 
pany’s bills receivable representing advances 
made to customers sometimes exceed its col- 
lateral trust notes outstanding by as much as 
10 or 15 per cent, although the usual practice 
is to deposit customers’ notes in the hands of 
the trustee, and issue collateral trust notes 
against them as soon as possible, and the 
amount of customers’ notes pledged to the 
trustee is approximately the amount of the 
collateral trust notes outstanding, the only 
margin required being represented in the value 
of the goods in storage against which ad- 
vances have been made. 

The board has given careful consideration 
to the question presented, and is of the 
opinion that these notes are not properly 
eligible for rediscount at a Federal reserve 
bank. 

The financial statement showing an excess 
of quick assets over current liabilities is valu- 





able only as indicating that the borrower is 
in a ng ey condition and that the borrowing 
is not for capital purposes or for permanent 
or fixed investments of any kind. In order 
to be eligible for rediscount under the terms 
of section 13 of the Federal reserve act, a 
note must arise out of an actual commercial 
transaction; that is, it must have been issued 
or drawn for agricultural, industrial, or com- 
mercial purposes or the proceeds must have 
been used or must be intended to be used 
for such purposes. The eligibility of the 
notes in question therefore depends upon the 
character of the transactions out of which 
they arise or the use made of the proceeds, 
and the mere fact that the company’s state- 
ment shows an excess of quick assets over 
current liabilities is not alone sufficient to 
establish the eligibility of the notes. 

It appeared that this corporation is regularly 
engaged in the finance business through the 
making of loans to other parties against the 
security of goods stored with the company by 
such parties, and that it finances the major 
portion of this business through the issuance 
of collateral trust notes secured by the notes 
of its customers. It conceded that such 
collateral trust notes are ineligible for redis- 
count, because they clearly are finance paper 
under the terms of section II(b) of the board’s 
Regulation A and the ruling published on 
page 308 of the March, 1921, BuLuetin. 

his company, however, borrows some 
money from banks on its own straight un- 
secured notes and desired to have such notes 
declared eligible for rediscount, on the theory 
that the proceeds of such notes are used ex- 
clusively for its current operating expenses. 
The company’s current operating expenses, 
however, are necessarily incidental to its 
principal business, and their character must 
be determined by the character of its prin- 
cipal business. Even if its borrowings for 
current operating expenses could be completely 
segregated from its borrowing of funds to be 
advanced to other parties, therefore, it would 
seem that its borrowings for current operating 
expenses should be classed as a borrowing for 
finance purposes, because it arises out of the 
finance business and not out of a commercial, 
agricultural, or industrial business within the 
meaning of the Federal reserve act and the 
board’s regulations. 








de 


Moreover, a corporation engaged in the 
finance business necessarily must have some 
working funds to enable it to make advances to 
its customers in the first instance and to carry 
paper resulting from such advances until it 
can refinance itself by the issue and sale of 
collateral trust notes secured by such paper. 
The proceeds of the unsecured notes made by 
such a corporation, therefore, would almost 
certainly be used to some extent in making 
advances to its customers, and this corpora- 
tion admits that the amount of advances made 
to its customers occasionally exceeds the 
amount of collateral trust notes outstanding 
by as much as 10 or 15 per cent. It is clear 
that the borrowings of the company on its 
straight unsecured notes payable to the bank 
would, at least to the extent of such excess, 
be for the purpose of making loans to third 
parties. As a practical matter, it is almost 
certain that the proceeds of all borrowings 
made by the company either on collateral 
trust notes or on straight notes payable to 
the banks go into a common fund out of which 
advances to customers as well as current 
operating expenses are taken, and it would 
be impossible to distinguish the proceeds of 
one class of loans from the proceeds of the 
other, even if the borrowings of a finance com- 
pany for its current operating expenses could 
be considered a borrowing for a commercial 
instead of a finance purpose. 

In view of these considerations the board is 
of the opinion that the notes of this corpora- 
tion can not properly be considered eligible 
for rediscount at a Federal reserve bank. 





Bankers’ acceptances drawn to finance the storage of 
cottonseed. 


The Federal Reserve Board has been re- 
quested to rule upon the eligibility for redis- 
count at Federal reserve banks of bankers’ 
acceptances drawn to finance the storage of 
cottonseed under the following circumstances: 

Certain cottonseed-oil mills own warehouses 
which they propose to lease to independent 
warehouse corporations under bona-fide leases, 
the corporations to assume full control and 
management of such warehouses and to operate 
them as public warehouses which will be 
bonded and licensed under the United States 
warehouse act. It is proposed that such prime 
seed as is received by the mills—that is, seed 
which is in such condition that it may be safely 
stored for an indefinite period of time—will be 
stored by the mills in these warehouses until it 
can be processed into various cotton-seed prod- 
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ucts, and the mills desire to finance such storage 
by means of bankers’ acceptances secured by 
warehouse receipts for such seed. The owners 
of the cottonseed thus stored to have access to 
it at proper time for purposes of inspection. 

The Federal Reserve Board has heretofore 
ruled that cottonseed, when stored under proper 
conditions, is a nonperishable, readily market- 
able staple agricultural product within the 
meaning of the Federal reserve act and the 
board’s Regulation A, and that therefore a 
bankers’ acceptance secured by a warehouse 
receipt for cottonseed is eligible for rediscount 
at a Federal reserve bank, provided the cotton- 
seed upon which the acceptance is based is 
stored under such conditions as to protect it 
adequately from deterioration and provided the 
acceptance complies in all other respects with 
the requirements of the law and the board’s 
regulations. This ruling may be found in the 
1925 FepERAL RESERVE BULLETIN at page 737. 

The board has also had occasion to rule upon 
the no ape of member banks to make acceptances 
issued against goods stored on premises owned 
by the owner of the goods but leased to an 
independent lessee who issues warehouse re- 
ceipts covering the goods in storage. The 
board held in this ruling, published on page 634 
of the 1918 Bu.uerrttn, that if the premises in 
question were actually turned over to the lessee 
on a bona-fide lease, the lessee being inde- 
pendent of the borrower and having entire 
custody and control of the goods, a member 
bank could properly accept drafts drawn 
against warehouse receipts issued by the lessee; 
but held further that the borrower should not have 
access to the premises and should exercise no 
control over the goods stored. Such drafts 
eligible for acceptance by member banks would 
also be eligible for rediscount at Federal 
reserve banks, if of proper maturity. 

Under the ruling of the Federal Reserve 
Board just mentioned access to the premises 
where the goods are stored is not permitted to 
the owner of the goods for inspection or for 
any other purpose. This condition of the 
previous ruling can not be met in the storing of 
cottonseed. Due to the fact that cottonseed 
is subject to deterioration from heating, cotton- 
seed owners storing their seed in warehouses 
are accustomed to visit these warehouses from 
time to time for the purpose of inspecting the 
seed. In order, therefore, that bankers’ tac- 


ceptances drawn to finance the storage of 
cottonseed may be eligible for rediscount, a 
modification of the principle stated in the 
board’s previous ruling with reference to the 
owner’s access to the goods is necessary. 
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After a consideration of these questions the 
board now rules that— 


Bankers’ acceptances secured 
by cottonseed stored in a ware- 
house owned by the owner of the 
cottonseed but leased to an inde- 
pendent public warehouse cor- 
poration under bona fide lease, 
the corporation assuming ex- 
clusive control and manage- 
ment of such warehouse and oper- 
ating it as a public warehouse 
bonded and licensed under the 
United States warehouse act, 
may be eligible for rediscount 
at a Federal reserve bank, al- 
though the owners of the cotton- 
seed are permitted access to the 
seed in storage at proper and 
reasonable times for the purpose 
only of inspecting the condition 
of the seed, provided that on all 
such occasions the consent of the 
independent warehouse corpora- 
tion is first secured and that the 
owner of the seed or his repre- 
sentative is accompanied by a 
proper representative of the 
warehouse corporation. 


It should be understood that such accept- 
ances must be of proper maturity and must 








in all other respects comply with the pertinent 
provisions of the Federal reserve act and the 
board’s Regulation A. In addition, it is 
necessary that the cottonseed upon which such 
acceptances are based be stored under such 
conditions as to protect it adequately from 
deterioration. 

The Federal Reserve Board is informed that 
the Department of Agriculture is soon to issue 
a special regulation governing the storage of 
cottonseed by warehouses licensed under the 
United States warehouse act. This regula- 
tion, a tentative draft of which has been care- 
fully considered at a conference between 
representatives of the Department of Agri- 
culture and the Federal Reserve Board, will, 
it is believed, provide adequate safeguards. 
If the storage of cottonseed complies with this 
regulation which is to be promulgated by the 
Department of Agriculture, it will be deemed 
by the board a storage under such conditions 
as to protect the cottonseed adequately from 
the deterioration within the meaning of this 
ruling. 

The question whether bankers’ acceptances 
are desirable from the credit standpoint is, 
properly, a question for determination by the 
Federal reserve bank to which the paper is 
offered for rediscount rather than by the 
Federal Reserve Board. 
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Changes in State Bank Membership 


The following list shows changes affecting State 
bank membership during the month ended August 21, 
1926, on which date 1,399 State institutions were 
members of the system: 


ADMISSIONS 


Total 


Ss 
urplus | resources 


Capital 
District No. 1 
Phoenix Bank, Hartford, Conn...| $1, 000, 000 | $1,000,000 | $18, 072, 850 
District No. 2 


Guardian Trust Co. of New | 


Jersey, Newark, N. J........-.. 5, 000,000 2, 500, 000 7, 552, 525 
Bank of Yorktown, New York, | 
Ee Bek ERE A Ne | 1,000, 000 250, 000 1, 250, 000 
District No. 8 | | 
Bank of La Plata, La Plata, Mo.-/ 50, 000 10,000 | 379, 566 
CHANGES 
District No. 2 | 
Merged with State member: 
Greenpoint Bank, Brooklyn, 
Sy PERSO RR Rr ee $200, 000 $300, 000 $3, 714, 687 
District No. 6 
Closed: Bank of Louisville, Louis- 
AE Mba ns entities Pecmcaheiaese 25, 000 55, 000 | 453, 460 
District No. 8 
Reopened: Bank of Versailles, | 
RN RS 40; 000 15, 000 | 406, 125 
Voluntary withdrawal: Warren | 
Bank, Warren, Ark.........-.. 75, 000 48, 000 702, 468 
District No. 9 
Voluntary withdrawal: Lake City 
Bank of Minnesota, Lake City, 
___ GED EIN SA TR 50, 000 50, 000 1, 159, 624 
District No. 11 
Change of title: Guaranty State 
Bank, Trenton, Tex., has 
changed its title to First State 
Bank of Trenton. 
Converted to national bank: 
First State Bank, Post City, 
5 RTL Lea 25, 000 5, 000 225, 223 
Caddo Mills State Bank, 
Caddo Mills, Tex.........- 30, 000 5, 518 229, 764 
Voluntary withdrawals: 
Trent State Bank, Gold- 
So aS 100, 000 50, 000 917, 275 
Citizens State Bank, Luling, 
1 EET aR 25, 000 10, 000 421, 420 
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Fiduciary Powers Granted to National Banks 


During the month ended August 21, 1926, the Fed- 
eral Reserve Board approved applications of the na- 
tional banks listed below for permission to exercise one 
or more of the fiduciary powers named in section 11 (k) 
of the Federal reserve act as amended, as follows: 
(1) Trustee; (2) executor; (3) administrator; (4) regis- 
trar of stocks and bonds; (5) guardian of estates; (6) 
assignee; (7) receiver; (8) committee of estates of 
lunatics; (9) in any other fiduciary capacity in which 
State banks, trust companies, or other corporations 
which come into competition with national banks are 
permitted to act under the laws of the State in which 
the national bank is located. 





Dis- 








Location ng Name of bank | Lae tet 
Waltham, Mass-...... 1 | Waltham National Bank...) 1 to7 and 
eae 
Englewood, N. J__..-- 2 | Citizens National Bank~.._. | 1to9 
Massena, N. Y........ 2| First National Bank & 1to9 
Trust Co. | 
New York, N. Y....-. 2 | Capital National Bank--.--. 1tos 
Blackwood, N. J_-.... 3 | First National Bank-...-..- 1to9 
Independence, Iowa_.- 7 | Peoples National Bank--...- 1to9 
Story City, lowa_...--!| 7 | First National Bank~.--...... 5to9 
St. Charles, Mo. seers] pe EER Ee ee 1to9 
Raton, N. Mex--...-.. 10 | First National Bank-_.-----~--. 1to7 
Olympia, Wash______- 12 | Capital National Bank-..-.... 1to9 





| 


Changes in National Bank Membership 


The Comptroller of the Currency reports the follow- 
ing increases and reductions in the number and capital 
of national banks during the period from July 24 to 
August 20, 1926, inclusive. 





























Num- | 
ber of Amount 
banks | °f capita 
PO GOR OOIT NE as cic denesdtawtcebdeae’ 15 | $1, 930, 000 
ERT IETS! LESTE UIE 0! 0 
Increase of capital approved...........-...-.-.-... 10 | 1, 925, 000 
Aggregate of new charters, banks restored to 
solvency, and banks increasing capital... 25 | 3,855, 000 
SS Rad Ae EAs Pe ee 15 | 1,920,000 
SE RN iis oo ares ccmmodnbbce vscans 3 | 850, 000 
Total liquidations and reductions of capital - 18 | 2,770,000 
Consolidation of national banks under act of Nov. 

Tyee beebiscidce Gansta aaa ele dann bésweos high . 2) 8,100,000 
Aggregate increased capital for period. ............ --....-. | 3,855, 000 
Reduction of capital owing to liquidations, etc.... ~....... | 2,770, 000 

NA DI ad naictligpenntinttinienehaigitnnhineebobndaitel | 1,085, 000 


1 Includes 2 reductions in capital aggregating $650,000 incident to con- 
solidations under act of Nov. 7, 1918. 
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INDEX OF PRODUCTION IN BASIC INDUSTRIES ! 





| 
































[Index and relatives for each industry adjusted for seasonal variations. Monthly average 1919=100} 
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| | Tron and steel Textiles Food products 
} | 
| General | ef | Pisa ee paps 
Year and month | ‘index | stest | Wheet | Sone Animals slaughtered Lumber 
Pig iron ingots Cotton | Wool flour | meltings | ar RR Aa CRs 
| | Cattle | Calves | Sheep Hogs 
Di iccnditene wanes 113 | 105 | 110 99 | 87 122 | 117 107 131 | 101 96 128 
BE an avtenccnca~ 109 | 102 117 91 90 94 107 97 | 138 | 89 108 116 
September.........- 111 | 106 | 123 103 95 | 100 143 | 93 | 129 | 86 120 116 
October ...........- 116 | 113 | 130 lll 98 | 96 167 99 147 | 88 115 125 
November. -......- 115 116 | 136 116 97 | 79 135 | 84 131 76 96 117 
December. ........- 121 130 149 120 95 | 80 203 99 166 | 88 89 133 
1926 | | | 
January............ 120 131 | 14 114 89 | 83 164 | 96 146 | 95 gl 125 
February..........-. 120 | 130 | 152 119 84 90 147 | 102 | 157 | 105 81 122 
March..........-...- 123 | 131 | 157 120 87 100 120 106 137 121 103 | 124 
BAIT ccitindartindcedod 122 | 135 | 147 117 84 97 | 114 | 108 | 115 118 104 124 
i nsatidieadedes 117 | 134 | 138 100 | 83 93 115 109 | 108 | 109 91 116 
Pea scanddbecaceed 118 | 130 | 135 103 | 81 110 118 110 | 127 114 93 115 
} | OT a 119 | 127 | 130 94 78 139 113 107 | 118 98 107 119 
— $$ ! —— — ~ U - — | — - - — —— —— ——— —_ — — ———— 
| Coal Nonferrous metals Tobacco products 
Pe ee ae sya 
Year and month | Bi | Sole News- | Cement | Petro- Manufac- 
tumi- | Anthra- leather print | leum Ciga- 
| nous | cite Copper | Zine Cigars rettes — 
1925 | | | ay - 1: Pane 
GUID cacdke cchentsnancncavenseasd 105°) 113 | 140 | 121 | 71 108 | 215 | 204 4 179 101 
BEET ncccveveceratccccooese| 109 | 120 | 135 | 122 69 105 | 207 206 91 173 04 
DONG oc necccncccccoscese | 114 | 1 139 | 121 62 111 | 204 208 95 183 96 
Ee ee 121 | 1 136 129 69 115 198 198 106 169 99 
ke 126 | 2 138 | 129 63 116 194 200 95 165 89 
PUR giscdccicnconnesss 130 | 3 139 | 137 59 117 | 188 196 85 195 04 
1926 | 
PI diaihriiuntrapeadamasiinine 129 | 2 | 141 | 144 56 115 | 219 193 80 196 102 
'. _.. ee 130 | 34 145 | 135 60 123 | 181 193 84 188 100 
Pr isinandbbpcdannesvscoss 117 | 120 143 | 139 60 126 187 188 97 207 98 
ROS, eidel acu Sieeewde | 124 | 117 141 | 136 58 126 | 179 190 88 205 95 
SP iiiidibbiasuatiieoons 109 | 105 140 | 137 53 122 | 205 194 87 196 96 
pA ES See 114 116 138 123 60 122 215 | er ee oe ee 
EE 0d Rhihsd cn cthdenn a waminsieibe 115 | 115 149 123 61 125 235 | 197 92 187 95 











1 This table contains for certain months the index numbers of production in basic industries together with the series of relatives used in con- 


structing the index. 


In making the final index the relatives are adjusted to allow for seasonal fluctuations and are weighted. The methods of 


construction were described in detail and all relatives for each series since January, 1913, were published on pages 1414-1421 of the BULLTTIN for 


December, 1922. 


INDEX OF EMPLOYMENT IN, MANUFACTURING INDUSTRIES! 








Metals and 
o , products 

. —_—_——— es 
Year and month index | ison 
Group | ind 

index | steel 
85. 6 84.9 
86.1 | 85.4 
87.4 | 86.6 
89.4) 884 
91.0; 89.9 
92. 6 91.6 

| 

92.6 91. 

94.2) 9. 

| 046.6) 9% 

| 94.3 93. 

93.1 | 92. 

92.7; 92. 
.. a 91.0 








e2anao 


[No seasonal adjustment. Mont 








Textiles and products 
Group | Prod- 
index Fabrics ucts 
93.3 93.1} 93.4 
4.0, 93.6) 945 
4.1 93.3) 95.1 
96.9 97.7 95. 8 
97.3 99.1; 95.0 
97.2, 99.3) 94.6 
97.3) 991! 95.0 
97.4 97.6 | 7.2 
97.1} 97.1) 97.1 
94.9) 95.8} 93.8 
92. 6 93.7} 91.3 
91.0) 91.8) 90.0 

|} 87.0 88.2 | 85.6 








Lum: | Rail- 
and road 
od- | Vebi- 
ot cles 
99.3 84.5 
99. 9 84. 5 
102. 2 83.7 
102.8 83. 0 
102. 0 82.6 
100. 9 84. 6 
98.3 84.6 
98.6 85.7 
98.9 87.1 
100.2} 88.1 
100.1 | 87.8 
100. 1 86.7 
99. 4 | 85.7 





1 This table contains for certain months index numbers of em 


at 


general index is a weighted average of relatives for 34 individu 
the above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for Septembe., 1925, 


for certain revisions. 


Auto- 


mobiles 


hly average, 1919— 100) 


Paper 
and 
print- 
ing 


loyment, together with group indexes ! for i 
industries. The method of construction was described in detail! and indexes for 


| Foods | Leather 


| 


Stone, To- 
| clay, bacco 
and prod- 

| glass ucts 

| 121.3 85. 

124.9 85. 

125. 3 87. 

| 124.7) 90. 

123.1 89. 

121.0 90. 
114.4 80. 4 
114.6 84.2 
116.8 83. 3 
121.8 79.8 
127.4 79.4 
129.7 82. 1 
127.3 79. 1 


| and | and | 
| prod- | prod- | 
ucts | ucts 
} } 
| 854) 857/| 
| 85.9} 90.2) 
| 880) 921) 
90.6; 91.8 
89.6; 89.0 
8.5} 86.11 
| 905] 87.9 
| 85.7) 80.5 
84. 9 | 88. 3 
; $25; 8.9 
| 83.6) 82.6 
| 85.5} 824 
5.7] 85.5 


mportant industrial components. 


ser Ow} 





» 


Qf Fe OO 


~) 


NII) 
NNO 


“The 
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INDEX OF PAY ROLLS IN MANUFACTURING INDUSTRIES! 


[No seasonal adjustment. 


Monthly average, 1919100] 











Metals and 
products 
Year and month gory | 
Iron 
Group | d 
index | 20 
steel 
| 
1925 
I isiisictiisnceeny 102. 4 86.8 86.1 
ee 104. 5 89.7 | 83.8 
September-....... 103. 9 88.7) 87.7 
a, ES 111.3{ 962| 95.1 
November... -....- 111.7 97.7; 96.3 
December......-.-- 112.1; 101.7) 100.6 
1926 
0 RD 107.0) 99.1; 983 
February ---_.....- 111.5 | 102.4/ 101.7 
cee 113.0)| 1042) 103.4 
NU a Kainsie cme siulicdl 110.4 102.7 102.0 
ER UR 108.9; 100.5 | 100. 1 
| ESE SESE 108.8 | 100.6) 100.3 
Pe icciiclstideeecd main 103.6 | 94.6 94.3 



































| 

Textiles and products 3 

— Rail- Paper | Foods |Leather| Stone,| To- om 

daa road | Auto-| and and and | clay, | bacco ma 
prod- vehi- |mobiles| print- | prod- | prod- | and | prod- prod- 
yang | Fabrics —_ uote cles ing ucts ucts | glass | ucts mete 
| | | | 
101.2 100.9; 1016 105. 9 86.7 150. 0 133. 8 98. 9 89.0 145.9 | 89.0 95. 6 
103.8 | 101.7 106.2 108. 0 838.0 146. 1 133.7 | 99.1 98. 9 155.7 | 90.0 93.1 
99. 1 96.6 | 102.1 111.8 84.9) 155.3) 135.8 | 100.0 94.8; 151.6) 90.0 94.9 
107.5 107.9 107.0 | 117.2 89. 2 178.0 142.3 104. 5 95. 8 156.8 | 97.1 101.1 
107.0 109.0 104.5 116.7 91.4 178.9 145, 4 103. 6 87.9 155.4 | 98.7 103. 6 
107.9 1111 103. 9 | 116, 4 91.7 163. 5 148.7 103. 2 86.5 151.3) 99.3 104.9 
108.1} 110.4 105.3 105. 8 85. 8 136.0 | 145.5) 100.1 89.7 136.9) 86.0 102, 2 
110.2 109.0 111.5 111.0 91.9 166. 3 144.9 99.8 94.2 140.1 84.0 102, 8 
109. 8 108.2 111.8 | 111.9 94.5 170.7 147.9, 99.3 93. 2 144.3! 884 104. 5 
103.6 104.8 102.0 111.7 95.6 165.4 147.0! 96.0 84. 2 147.6 82.3 105. 0 
99.1 100.7 97.2} 111.8 95.1 157.3 147.1 99. 5 81.2 158.3 81.7 103. 7 
97.4 98. 2 96.4 | 112.9 96. 2 147.7 146.9 101.6 85.4 162.9 87.1 105. 0 
91.6 92.7 90. 2 | 107.5 89.6} 137.7 | 144.0; 100.8 90.3 | 152.9 83.6 101.7 
! 





! This table contains for certain months index numbers of 


y rolls, together with group indexes for important industrial components. The 


general index is a weighted average of relatives for 34 individual industries. The method of construction was described in detail and indexes for the 
above groups since January, 1919, were published on pp. 324-325 of the BULLETIN for May, 1925. See also p. 668 of BULLETIN for September, 1925, 


INDEXES OF INDUSTRIAL ACTIVITY! 


for certain revisions. 

















[No seasonal adjustment. Monthly average 1919=100] 
























































Agricultural movements Mineral production 
L's ee Rae Soe ae i ir: | 
Year and month - Ant. pee . » a> a me - i o 
| Live-| ma | Cot- | e- 0- - | mi- etro- g | Cop- 
Total stock | prod- Grains} ton | tables Fruits bacco Total cite nous | leum | iron | per | Zinc | Lead Silver 
| ucts | coal | coal 
-—— ; aps ay | 
1925 | | | | 
REA 88 86 150 99 14; 110) 161 @) 129 113 102 214 105 s«136 | 121 145 | 114 
SEA 104 91 119 133 | 75 | 107; 122 73 136 117 116 212 106 | 135 122 143 | 104 
September. -....- a 152 93 101 149 | 234, 204 244 171 121 1; 121 206 107 | 134 121 138 103 
Co es 166 117 101 96 310 233 391 165 130 1| 137 204 119 141 129 164 98 
November. ....... 149 105 110 108 | 277; 116 177 223 125 2 | 131 196 119 134 129 153 | 104 
December........- 148 106 117 135 239 83 98 326 129 3) 136 194 128 137 | 137 161 | 105 
1926 | | | 
haa 108 99 96 92; i14/| 106 80 344 129 2 138 190 130 141 144 158 | 109 
February -........ 88 81 | 93 79 | 74 | 94 77 273 115 23 120 173 115, «+1385 136 “148 | 107 
SS, 85 91; 116 65 | 64) 123 92 88 137 120 119 192 135 150s :138 162 110 
1 Ss 75 83} 119 | 52 52 | 95 89 58 127 112 | 103 190 135 «145 | 136 145 105 
RSE: 85 87 137 | 54 43 121 173 16 128 110 101 198 137 146 137 155 107 
Rye Ge pon 391 88 | 168) 84 20; 170 115 30 132 122} 108 196 127; 140) 123 3148 | 115 
Fe idendncnbusiac 107 80, 152 170 12; 134 177 2 138 115 | 112 222 127; 145, 123 154 99 
| { | | 
Manufacturing production 
Year and month Iron | Food Paper (Leather, Cement Rub- 
Total | and | Poow po on prod- —_ and and —— and bes ber 
teel | ucts T | printing! shoes brick tires 
1925 } | 
i ssichcctntainlnaiediseisineiicicanabasinitidebimmatniioel 126 109 | 239 | 107 97 164 125 87 222 207 135 202 
SR cinnintenshinhametnaiiincnhinebarth 122 118 | 153 | 104 96 167 128 97 222 207 127 203 
| ee Gintatin atenhnnia~ nie 126 120 193 | 107 105 160 128 97 209 191 131 183 
lS ET LAL TOTES, | 141 134 | 270 | 118 114 172 139 103 218 206 141 165 
| | SRE RT RTE 129 134 | 225 | 114 98 139 136 84 212 173 120 155 
i EEE DR SEE TET 128 138, 191, 119 107 133 138 85 216 152 110 175 
1926 
ERITREA AD ae ENS | 120) 144) 186) 120) 104| 135 142 83 | 216) 130) 115 172 
| RRA LASTED NE 125 131 | 220 | 115 92 137 134 85 198 112 110 177 
PE cincnkacsatunasenanpcnudneseponnsssel 142 154 | 263 | 122 99 156 149 95 | 221 151 136 195 
pO RRO Re SE ath EAE GS 137 144 266 | 113 90 162 149 8&8 221 177 122 190 
ES CRRA 20 8T DF, 134 140 | 258 103 89 166 147 79 231 202 126 178 
I si li $132 132 | 236 | 3105 98 161 3143 86 225 ME \icatingie 190 
BET sesmesesosschvecnsanautaodgeaiunneeoses! 128 129 | 218 | 99 99 154 131 84 233 217 136 177 





























! For description and early figures 
Less than one-half of 1 per cent. 


see BULLETIN for March, 1924, and for —— See p. 739 of the October, 1925, BULLETIN. 
evised. 
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eo = 
COMMODITY MOVEMENTS 
The following statistics are secured from| == 4 PPS Fo a 
u yy ’ ’ 
various sources and compiled i in the form given pA i 
below by the Board’s Division of Research and Zigecnots pe 
Statistics. Earlier figures (in most cases since Transportation 
1919) can be obtained from previous issues Of | Revenue freight loaded and recetved from 
the BuLLETIN or upon application to the Divi- | connections (cars loaded, 000 omitted): 
a ae Classified by nature of products— 
sion of Research and Statistics, Federal Reserve Grain and grain products. _........- | 284 187 194 
Board. Eo ndalicdausitidesnaacaeene | 121 121 119 
) SS aS RRERr Ss: 795 774 746 
ee EAS Oo. pa eds iis tne od |, Bt CE ESS aS SRS 51 52 41 
l | l Rove pS NRE RE ARES 300 331 295 
| July, Fa RS Sa ey 328 308 231 
| 1926 | 1926 | 1925 Merchandise, i. ¢.1szzwvw227] 1,141) 1,160/ 1,110 
| Poms Miscellaneous...................... | 1,719 1, 715 1, 638 
Grain and Flour A a sti cceiainitl | 4,709| 4648 4,424 
Recei spss of at 17 interior centers (000 omitted): | — a geographical divisions— | re i 
ns Liki eek win | 90,440] 23.066) 42602} +++ # Eastern..........................-- 1,097 1,107) 1,044 
Corn (bushels) Ror cverhincotaiacsuphiped 13, 550 | 23,533 | 9, 828 Allegheny eaavndbnewsccqnccensnences 947 943 900 
SI girs ciatsicercadéaedcsce 10,152 | 14,355 | 17, 526 Pe iiteccenseuevopagabeson 260 259 230 
PE  Socrkcneccdavkdhakeiounes 802; 1,202 | 403 ES RE 655 660 621 
Barley (bushels) RRR Sie Se Spe 1,466 | 3,104 | 3, 086 Te bo EEE. SES. 720 720 669 
| OS TERE aa 686 630 €25 
Total grain (bushels) ..............--- 106,420 | 65,240 | 73, 575 EER 344 329 335 
RE MD cdr tnmncwaindinds seeseae 2,681 | 2,354, 2,713 
| NS a canis: at cin Saprestie 4,709| 4,643 | 4,424 
Total grain and flour (bushels) ....... 118,486 | 75,834 | 85,783 
Shipments at 14 interior centers (000 omitted): | } _ BUILDING STATISTICS 
Sonn nena” tndckaghhie dit gatw aged * es ete Se eee ee oe rane ss aro ara sal 
ake a sedddchonneakaeew 7 | 10,31 9, 2 
* an | » a Building permits issued in 16€8 cities, 
— Cacia) arene nen cee seen enna nen enne rs 751 | il, ro * = grouped by Poderal serve districts: 
8 Ricihee ala tate tet acne pie ° om | ° | ’ umber 0 perm am 
Barley (bushels) -.-...--.-...----------- | 850 | 1,696 | 1, 998 Boston (is - See: 2,597 | 3,152| 2,975 
, . ae me New York (22 cities. ............... 11,223 | 12,502/ 10,803 
Pi hy | cine (bushels) . -..-.--.-------- ge ae = Philadelphia (14 cities)...-....-.--- 709 | 3,101 | 2,994 
our (barrels) .......--.---------------- ’ " " Civednne, a2 a a oe 6,121 | 7,267| 6,226 
i Richmond (15 cities). --............ 3,440 | 3,896 3, 298 
Total grain and flour (bushels) . ......| _ 70, 127 | 56, 382 | 71, 973 Atlanta eo : 31 | 4418 3, 703 
" Chicago (19 cities) .................. 3,926 | 14,653 | 14,049 
ny en, centers at close of | St. Louis (5 cities) ---------- 22-7722 2,612 | 2,597) 2,870 
Wheat (bushels) | 17,4961 7,707 | 17,404 Minneapolis (9 cities) - ---........-- 1,735 | 1,985 | 1,945 
eee . § ’ 484 25, 110 | 4 87: Kansas City Uié cities). ............ 2,220; 2,448 2, 960 
en 29,189 | 34,403 | 22, 166 Dallas (9 cities)... -_-.----.------.- 1,983 | 2,249 | 2, 408 
Rye (bushels) ..........................| 8,319} 10,528 | °3,178 San Francisco (20 cities) --.-...-.-.. 9,268 | 9,520 | 10, 602 
Fk | ee eae | 2,218 2, 585 608 ee ee 61, 665 67,738 | 64, $23 
Total grain (bushels) -...............- 77,635 | 80,332 | 47,930 Value of permits (dollars, 000 omitted) — a 
: : ‘ Boston (14 cities) ................... 0, 12,656 | 12,014 
ae to oo. Le te 872 New York (22 cities) --77--7777777 101, 395 | 112, 309 | 110, 290 
nee ee 1’ 182 1 879 Philadelphia (14 cities) ............. 18, 841 24,076 | 36,338 
Se | wgao] 2350! 2 = Cleveland (12 cities)__............-- 21, 785 » 336 | 23, 230 
SN Sc nonntiamcsiahbimes | ” 999 389 | 864 pee SD nt Sccnncuninians 3 = 654 15, 669 
Oe Haag aaa gaa coat | | Atlanta 05 cities) ................... > | 34,721 | 16,256 
Barley (bushels)........---...---------- | 3,379 3,290 | 5, 030 Chicago ag cities) SAE sates A 84, 002 } 62, 434 | 60, 130 
: } St. Louis (5 cities).................. 7, ,278 | 8,265 
no PERRI PG UR * = < = | ee Minneapolis (9 cities) .---.......... 5,482 | 5,644 6,244 
a ala are cas ae : . Kenses Olty (14 cities). ..........-- 1 8, 251 | 9, o80 
, | 1 eee , A | 6,62’ 
Total grain and flour (bushels). ...... B48. | a, 108 San Francisco (20 cities) ............ 31,671 | 36,220 33, 156 
Stocks at 8 seaboard centers at close of | " 
month (000 omitted): rr os Total. ........---.-+---+++-+------ 206, 560 | 330, 548 | 336, 208 
phony Avs s a ks cae n | "463 &, 743 6 - Building contracts awarded; by Federal 
fis. a kn semaneaman $10 960} 1,099 | Teserve districts (dollars, 000 omitted): 
RYO CBRE). «..-0-won-nenecseneonencen| omni ate | a a ee Aare 110,671 | 120,051 | 128,141 
DONG TEND Wn 2---ooonoeennnonmnne fetes ey Seen hee Philadelphia -°72.72200222 TTT 37,488 | “50,576 44 354 
; 5 . I pons Sin date adichadaaccedaanee . | 71,292 wreyé 
Total grain (bushels) + tame een eee eenen |_10, 029 7, 326 | ll, 330 Richmond. AGAR a aE a 5, 7 | 27, pu 34, 4 
: x ane + EE ee Sey Ss! 42,715 | 4 1,7 
Wheat flour production (barrels, 000omitted):| 11,891] 9,631 | 10,377 4 | See eneemammanesncese 1066 | ao1, 737 Bo 282 
on | Sy RR: aR RES 2 ,752 | 35, 24, 540 
™ | REMI sindnatinnsnccccsnitip-ncainnin 13, 863 | 14,121 | 11,899 
Tobacco sales at loose-leaf warehouses, Kansas City-......-.-.----------------- 21, 559 | 17,893 | 10, 688 
(ooungs, 000 omitted): | si ‘iin ES Dallas........-.----------------------+- 20, 242 | 21, 174 
NERC SOE ae ee ae eee haiics ade = 
Western EY RR RRR aS IN 477 43 EE ai IS ok. ductaccacinedcndax 518, 932 547,792 | 547, 106 
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WHOLESALE TRADE IN 
[Average monthly sales 1919100] 


THE UNITED STATES, BY LINES! 





Gen- | 
| Gro- Dry ia Hard- 
hac all | ceries Meat | goods | 52S | ware | Drugs 
| 
1925 | 
Sh 79 | 80 | 71 82 | 43 89 116 
February...-- Peek: 76 | 73 | 69 | 88 46 90 109 
| Ret 4S 83 | 79 | 73 | 96 63 107 121 
ee 79 | 75 | 68 | 85 65 107 115 
OS SES Se. 79 | 79 | 75 77 54 101 | 106 
EE Aa 83 | 84 7 82 54 105 | 110 
Re Sa 83 | 85 79 85 47 99 lll 
ee 87 83 78 106 65 98 108 
September - --...-- 94 92 82 112 72 109 | 120 
| a 101 | 99 87 | 118 77 122 134 
November - -.---.- 86 | 90 | 72 92 59 103 110 
December - -..-...- 80 83 72 75 54 101 | lll 
1926 | 

Ce eee 7 7 43 86 111 
February..-.-.!--- 76 | 71 | 75 85 50 87 110 
year 85 | 81 75 93 73 106 133 
TN, ES 80 | 79 76 7 59 103 123 
SA eee 82 80 | 81 | 7 60 108 lil 
EL SE 84; 86 80 77 59 105 116 
 kauneaaterae s2| 84| 73 | 52 114 


5 98 


1 For description of the wholesale trade index see FEDERAL RESERVE 
BULLETIN for April, 1923. 


CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS 


Percentage change | Percentage change 


in sales, July, in stocks ! at end 
1926, compared of July, 1926, | 
with— compared with— | 
June, July, June, July, 
1926 1925 1926 | 1925 
Groceries: 
United States_.........-. —2.6 —1.0 | —4.7 | 11.7 
Boston district.....-...-. =, 4 28| —10.1 4.3 
New York district_--...- —.2 —4,2 | —2.5 | 8.3 
*hiladelphia district - _._- —3.9 —2.8 | 3 12.4 
Cleveland district.......-. —6.9 —5.3 | —.6 10.6 
Richmond district. _..__- —2.0 —5.5 | —3.1 | —1.4 
Atlanta district_......... —5.2 —4.8 9,8 | 9.6 
Chicago district.........- —7.3 1.4 —3.9 | 10.3 
St. Louis district._....._- —4,1 —7.6 —35. 1 38. 6 
Minneapolis district.....- —5.0 —5.0 —1.0 8.0 
Kansas City district... ._- 14.2 2.4 —10.0 14.2 
Dallas district............ 3.0 1.0 15.8 17.9 
San Francisco district... .5 NTE Enatiptndnts stick dasicghtin 
Dry goods: 
United States__.......... 1.9 —8.4 9.4 —10.7 
New York district... 4.5 ee, TRE 
Philadelphia district ____- —14.6 —10.0 5.2 —15.3 
Cleveland district._...... —19.9 —13.6 10.0 —11.4 
Richmond district. .....- 4.4 —10.2 5.0 —6.7 
Atlanta district.......... 2 —17.0 1.3 5.0 
Chicago district_......... 5 —7.6 7.6 —7.5 
St. Louis district........- 16.3 —15.9 6.3 —18.2 
Minneapolis district... _. 1.0 —2.0 0.0 —9.0 
Kansas City district. --..- 6.4 —13.3 19.6 —12.1 
Dallas district............ —,2 —2..4 12.5 —12.7 
San Francisco district... 6.6 TB tikncstncwileedkeausan 
Shoes: 
United States............ —11.6 10. 1 4.8 —17.8 
Boston district........... 8 2.6 1,2 —12.6 
New York district_—._.... —15.2 .6 9.4 —29.9 
Philadelphia district--_._- —5.6 2.0 7.4 —16.6 
Cleveland district........ —22.7 31.6 4.5 —12.0 
Richmond district. -....-. —9.6 10.5 6.9 16.4 
Atlanta district. ........- —10.7 NT Ne iad 
Chicago district.......... 11.1 2.1 6.3 —26.0 
St. Louis district........-. 25. 7 85. 4 8.5 —17.7 
Minneapolis district... _- —4.0 4.0 —14.0 —40. 0 
San Francisco district... —18.2 RW ini dccdubneedenetien 
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CHANGE IN CONDITION OF WHOLESALE TRADE, BY LINES 
AND DISTRICTS—Continued 





Percentage change | Percentage change 





in sales, July, in stocks at end 
1926, compared | of July, 1926, 
with— compared with— 
ee en 
June, July, June, July, 
1926 1925 1926 | 1925 
' 
Hardware: | 
United States_..........- —7.2 —1.4 —0.6 | ee 
New York district._____- —11.5 2.5 2.1 | 4.4 
Philadelphia district__... —12.4 .9 —1.6 | —2.2 
Cleveland district.....__- —3.4 2.0 —2.2 | 2.9 
Richmond district_-....- 3.0 10.9 2.0 | 6.9 
Atlanta district__........ —2.4 5.7 —2.3 | —7.6 
Chicago district......_... —6.5 —5.0 8 | 2.6 
St. Louis district......._. —3.1 —9.2 2.0 —2.5 
Minneapolis district... _. 2.0 —5.0 —2.0 | 1.0 
Kansas City district_....) —11.0 4.4 —1.0)} —1.2 
Dallas district............ —2.9 1.3 1.7 | 8.4 
San Francisco district. ___| —8.0 Pt. ae + ch ke 
Drugs: 
United States...........-. —1.4 $: 3 2.5 | .8 
New York district. _____- 3.7 2.5 5. 5 | 2.3 
Philadelphia district ____- —2.5 5.5 hy eet an 
Cleveland district. ._.___. —.2 OT sace cderlinnaksnee 
Richmond district ______- 2.8 et 8 EE ROAR ROTA 
Atlanta district. ......__. 5.3 8 SE AL SRS 
Chicago district__.....__- —1.6 —.3 1.3 5.1 
St. Louis district.___..__- —.1 oh, ga eee! Rt eg Sa 
Kansas City district____- —1.5 —5.4 —.8 —7.2 
Dallas district_.........__. aT 3.5 1.8 2.7 
San Francisco district____ 4.1 RA i inancisaeticandocews 
Furniture: 
Richmond district. _._... —25.9 oy ae a ORE ee 
Atlanta district__....__- —9.4 —4.7 a) —2.3 
St. Louis district...__._.. 3.0 —4.2 5.3 34. 5 
Kansas City district. ___- —23.5 7.0 5.1 1.2 
San Francisco district.._. —11.4 a, 8 es ee 
Agricultural implements: 
United States 2........._. —14.6 A gp BOL ee Ce, Spe 
Minneapolis district... - 43.0 —25.0 —-11.0 25.0 
Dallas district......-..... 14.3 62.5 —.9 —1.9 
Stationery and paper: 
New York district. .._... —4.9 oe PL Se Se 
Philadelphia district _____ —¥.4 2.0 2.3 —1.4 
Atlanta district. __.._.._. —7.1 se ee aS 
San Francisco district.__. 1.0 gy aa Re Ee | es See 
Automobile supplies: 
San Francisco district. __- .6 eS LE, | nS 
Clothing: 
New York district_.._._. 29.6 Fe |, e Bere y eeleee | te 
St. Louis district......._. —70.7 0 RE ed, PS 
Cotton jobbers: 
New York district__._._- 18.2 —7.6 8.3 —3. 2 
Silk goods: 
New York district. _____. 1.4 i 3.2 323.1 
Machine tools: 
New York district....._- —10.3 UY SON Ee tae 
Diamonds: 
New York district_._._.. 4.0 55 eS foe eens 
Jewelry: 
New York district__.___. —33. 2 ee 49.8 
Philadelphia district. ___- —14.2 9.3 l —9.5 
Electrical supplies: 
Philadelphia district. _._- —4.5 16.6 | 11.6 2.4 
Atlanta district___....._- —15.2 —8.0 3&7 36. 2 
St. Louis district._....._. —17.5 —7.6 —8.6 22. 6 
_ San Francisco district... —3.9 a he ee” eee Pr 
Stoves: 
St. Louis district..._..... 2.5 12.7 —6.7 —2.2 


1 Changes in total stocks for the United States are weighted averages 
computed on the basis of firms which have reported regularly to the 
Federal reserve system since January, 1923. 

? Sales of agricultural implements for the United States are compiled 
by the Chicago Federal Reserve Bank from reports of leading manu- 
facturers and include all of their domestic business, 

3 Stocks at first of month; quantity, not value 

4 Includes diamonds 
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Department 
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RETAIL TRADE, BY REPORTING LINES! 
(Average monthly sales 1919100} 


Sales without seasonal adjustment | Sales with seasonal adjustment 





PRS ee ea Fa sa le |g 2.18 
> t ms 2m eel es | 8e!\at s2 | ™ a 5—| - a- am~ 2a. =F 
B |s<-| Saiee8\ 32 | 28 | 22/28/28 $6 |s<.| So/S58| 98 22/52 \ 32 28 
ee ee £2\a3| 23 33| es alt Seineaglesasl de |e | 83a\ Sa os 
ESee P82 e25) <2 | 22/62 22) ne esesesibss 52s) 25/22 \ 52 22 oe 
$$ia8s\sseiess, 32 | G2 | $e Be} Bs |SS2'528/352i85| Fa | $e | fe Bz Ee 
AGA avo = -~ =~ an — | oe gan crs Ooo 2. om) eu a av =“ = 
is |S a |o0 ja jf |O A ff Sif A if ja |a |0 
aye} | E | oa. 
| j } } | 
108 | 108 | 250 151 155 122 107 92 162 124} 110; 249 207 | 161 141 141 112 193 
101 105 ; 233 156 146} 119; 160 99 | 175 131 | 116 243 209 | 161 140 149 120 207 
121 | 119 252 177 160 131 127 105 188 121 103 233 185 159 {35 127 116 186 
136 | 117 258 195 159 134 177 107 210 133 14 255 208 164 139 142 126 210 
128 | 95 254 191 1€3 143 149 96 195 124 106 254 201 166 140 129 116 202 
126 | 102 254 187 167 | 134 15 99 184 126 120 257 203 170 137 142 125 197 
05 | 87 259 183 166 136 122 104 181 128 117 269 201 164 137 134, 140 185 
98 &Y 243 195 177i | 142 120 128 202 125 18 | 255 205 171 144 153 | 143 202 
121 4 245 191 169 142 129 136 202 134 120 | 258 206 | 172 142 135 | 136 204 
165 170 318 237 179 | 151 164 14! 215 145 131 309 219! 175 145 145 117 209 


145 144 272 | 220 167 | 136 136 139 195 129 116 | 270, 221 177 138 126; 111 | 205 
226 168 | 332 427) 22 212 188 | 214 280 141 140 318 | 231 185 157 | 143; 114 191 


114 116-286 166 178 127 108 191 167 120 118 | 284 228 185 146 142 122 199 
104 ill 287 170 172 | 127 97 103 173 3é 123@ 299) 227 189 151 145 | 126; 205 
130 130 302 199 196 | 142 143; 112 206 130 112 | 279 7 194 147 143 | 124 204 
23 121 329 202 193 | 150 1A6 111 226 130 118 324 216 199 156 143 130 2248 
137 105 305 214 190 160 17 109 220 132 117 | +304 225 193 157 151 | 131 228 
130 107 299 204 187 152 153 118 204 130 126 303 222 190 156 144 149 218 
99 gS 333 206 198 155 145 108 210 133 132 346 227 196 157 159 145 214 
! 


1 For description of the retail trade indexes see FEDERAL RESERVE BULLETINS for January and March, 19z4 


4 Index of sales of grocery chains revised. Comparable index numbers for ail months since January, 1919, may be obtained from. Division of 
Research and Statistics, Federal Reserve Board. 
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DEPARTMENT STORE SALES, BY FEDERAL RESERVE DISTRICTS 
[Average monthly sales 1919100] 


N Sales without seasonal adjustment Sales with seasonal adjustment 
Num- 
ber em an 
of re- 96 99% 199 
port- 1926 1925 1926 1925 
ing - ——- — 
firms : s 
k July | June | May | Apr. | Mar. | July | June | July | June | May | Apr. | Mar. | July | June 
ee 359 99 130 137 133 130 95 126 133 130 132 130 130 128 126 
| 
dial 24 94 134 134 133 119 $2 134 131 127 126 126 118 129 126 
ate 63 99 137 139 138 131 04 132 141 136 | 136 134 129 134 131 
is 22 87 129 137 128 138 85 127 128 125 132 116 149 126 123 
ans 54 99 129 127 132 127 ys 128 128 27/ 131 129 125 127 126 
sab 23 06 123 129 126 130 91 123 131 119 | 128 123 126 124 119 
se 35 80 104 114 114 108 78 98 | 104 110} 109 111 109 103-104 
~ 63 115 146 158 146 145 105 139 151 147 | 151 144 145 138 141 
a 23 Sl 93 102 107 94 1 103 100 92}; 100 103 96 99 102 
gas 21 79 107 115 108 111 72 98 112 r2 | 113 114 105 102 102 
be 31 124 142 152 150 i58 125 134 148 151 | 147 156 160 147 143 


DEPARTMENT STORE STOCKS, BY FEDERAL RESERVE DISTRICTS 


{Average monthly sales 1919= 100} 


N Stocks without seasonal adjustment Stocks with seasonal adjustment 
Num- 

ber ae a eee = 

Of Fe 1926 1925 1926 1925 

port- 

ing — 

firms : 

July | June | May | Apr. , Mar.| July June | July | June | May} Apr. | Mar.| July June 

we 314 124 | 131 138 143 142 125 129 133 138 138 139 141 133 135 
— 24 11} 116 123 125 124 | i13 112 121 122 123 | 122 124 122 118 
ie 63 124 131 138 142 142 120 12 135 138 38 137 139 130 134 
sad 13 171 177 1s4 201 201 if 174 184 183 189 198 197 176 180 
ain 52 119 126 133 134 37 120 129 l2a 130 132 | 129 136 127 132 
elie 19 119 126 132 131 128 119 + 123 127 134 134 | 128 123 127 131 
ee 22 108 110 116 125 122 | 103 107 115 115 19 | 122 121 110 112 
ne 51 135 147 152 159 160 140 143 145 155 54 153 161 150 152 
oes 22 94 101 106 Li0 110 107 109 100 106 102 107 106 113 il4 
—_ 19 110 li4 125 130 128 11k 114 118 120 12. 129 127 120 120 
ae »”y 129 132 139 145 141 129 128 35 138 139 140 139 135 135 

> 
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FOREIGN BANKING AND BUSINESS CONDITIONS 
CONSOLIDATION OF ITALIAN NOTE ISSUE 


On June 30 of this year the Bank of Italy 
by royal decree’ became the sole bank of issue 
in the Kingdom. Prior to that there had 
been three banks of issue, the Bank of Italy, 
the Bank of Naples, and the Bank of Sicily. 
The decree superseded the law of September 
27, 1923, which extended the note-issue priv- 
ilege of the other two banks to December 31, 
1930. 

Method of unification of currency.—By the 
terms of the decree the Bank of Italy is author- 
ized to issue new notes to an amount equivalent 
to the notes of the other two banks of issue, 
outstanding on June 30, 1926, which will be 
gradually withdrawn from» circulation and 
replaced by notes of the Bank of Italy. 
In retiring the notes the three kinds of 
notes now in circulation will be withdrawn 
in the following order: (1) Those resulting 
from the operation of the consortium to sup- 
port industrial securities; (2) those represent- 
ing advances to the State, and (3) those issued 
for commercial purposes. ‘To insure speedy 
withdrawal the notes of the Banks of Naples 
and of Sicily will cease to be legal tender on 
June 30, 1927. 

The exchange of notes issued for account 
of the consortium and the State offered no 
difficulty; the Bank of Italy was debited with 
the amount of notes issued: for these pur- 
poses and credited with an equal amount 
representing loans and advances made to 
the consortium and to the State. In ex- 
change for taking over the notes issued for 
commercial purposes the gold and foreign 
exchange reserve of the Bank of Sicily and the 
Bank of Naples was transferred to the Bank 
of Italy on July 1, 1926. The commercial 
credits, however, on which the circulation for 
account of trade is based, were not transferred 
but were retained by the two banks. The 
gold and foreign exchange reserve was tem- 
porarily appraised at the average price for 
gold prevailing during April, 1926, and the 
two banks were credited with its value on the 
books of the Bank of Italy. The paper value 
of the gold and foreign exchange reserve will 
be fixed definitely by a special agreement 
among the three banks concerned and the 
treasury. The gold and foreign exchanges 
transferred to the Bank of Italy will constitute 
a special reserve against notes issued by the 
Bank of Italy in exchange for the notes of the 
two other banks. 





Notes outstanding and the gold, silver, and 
foreign exchange reserve of the Bank of 
Sicily and the Bank of Naples, as of June 20, 
1926, were as follows: 


Notes in circulation: Lira 
DOK OF THAD. on Seen eels 2, 945, 448, 000 
ON OF DES. oda cadigusence 730, 722, 000 











| RRR ay SM a 3, 676, 170, 000 
Reserve: 

Siicsecch:sirah 50 deuhink hear auaepenick os eae 241, 948, 181 
ES Sa ree ee 39, 691, 065 
Foreign exchange............-.- 70, 338, 000 

ES eee yee ee een 351, 977, 246 


Although abrogating their right* to issue 
notes, the decree does not curtail the commer- 
cial operations of the Banks of Sicily and of 
Naples. Both institutions have an extensive 
banking business and will continue to exercise 
their functions as ordinary commercial banks. 
The statutes of the two banks, as well as the 
capital and reserves, will be determined by 
subsequent decree. For the time being they 
will continue their discount and loan operations 
and participate in the affairs of the’consortium. 
- The Bank of Italy is also authorized to grant 
to these institutions, under the control of the 
Minister of Finance, the privilege of rediscount- 
ing and borrowing at a preferential rate not to 
exceed 1 per cent below the official discount 
rate. 

The following are the more important provi- 
sions of the decree, translated from the original 


text: 

(Royal decree-law No. 812, May 6, 1926) 
REGARDING THE UNIFICATION OF THE BANK NoTE 
IssuE 


ARTICLE 1 


The right of the Bank of Naples and of the Bank of 
Sicily to issue bank notes or other equivalent currency 
payable to bearer at sight, which, in accordance with 
royal decree-law of September 27, 1923, No. 2158, ex- 
pires December 31, 1930, ends on June 30, 1926. 


ARTICLE 2 


The gold reserve and other reserve equivalent to 
gold, designated to guarantee the bank-note circulation 
of the Bank of Naples and of the Bank of Sicily, will 
pass, on July 1, 1926, to the Bank of Italy. 

The above reserves will be deposited provisionally 
to the credit of the banks at the average official rate of 
gold prevailing during the month of April. The 
definitive rate to be applied to the said money will be 
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determined by a ili agreement between the State 
Treasury, the Bank of Italy, and the two above-men- 
tioned banks. 


ARTICLE 3 


The Bank of Italy is authorized to issue its own notes 
to an amount equal to the notes of the Bank of Naples 
and of the Bank of Sicily in circulation on the evening 
of June 30, 1926. 


ARTICLE 4 


The bank notes of the Bank of Italy issued in accord- 
ance with — Ladvomger | article will serve to replace 
gradually, beginning with July 1, 1926, the bank notes 
constituting the circulation o the Bank of Naples and 
of the Bank of Sicily. They will be used, in the first 
place, to decrease the credit of these banks with the 
special autonomous section of the consortium for sub- 
ventions on industrial securities until such credit is 
covered in full; in the second place, they will be used 
for the reduction of the circulation of the two banks for 
the account of the State until this circulation is with- 
drawn; and, finally, they will be used to absorb the 
remaining circulation of the two banks for the account 
of commerce. 


ARTICLE 5 


The gold and equivalent values, as specified in 
article 2, will constitute a special reserve for the 
guaranty of the circulation of the bank notes to be 
poe ar by the Bank of Italy according to articles 3 
and 4. 


ARTICLE 7 


Bank notes of the Bank of Naples and of the Bank 
of Sicily, which on the evening of June 30, 1926, 
were in the possession of the two institutions of issue, 
shall no longer be available for circulation. * * * 

' The bank notes of the two banks which gradually 
find their way from circulation into their possession 
will be withdrawn from circulation. * * 


ARTICLE 8 


The bank notes which the Bank of Italy shall issue 
in accordance with article 3, excluding those relating 
to the operations of the two banks with the special 
autonomous section of the consortium for subventions 
on industrial securities, will not be subject to taxation 
nor to any other dues, and shall not be included within 
the normal limit indicated in article 14 following. 


ARTICLE 9 


Dating from July 1, 1926, the amounts which con- 
stitute the credits of the special autonomous section 
of the consortium for subventions on industrial secur- 
ities belonging to the Bank of Naples and to the Bank 
of Sicily, resulting from the bank notes issued by them, 
shall be recognized by the section itself as belonging 
to the Bank of Italy. * * 





ARTICLE 10 


Beginning with July 1, 1926, the bank notes of the 
Bank of Naples and of the Bank of Sicily which return 
to the possession of the Bank of Italy through opera- 
tions with the public shall be replaced daily by bank 
notes of the Bank of Italy by using the notes provided 
for by article 3 above. * 

The Bank of Naples and the "Bank of Sicily have the 
right to continue to open credits and to issue bills of 
exchange. For the latter, the right shall expire on 
December 31, 1930. The present agreements existing 
among the ‘three institutions for the reciprocal 
acceptance of bearer instruments issued by them will 
cease to be effective as of that date. 


ARTICLE 11 


The bank notes of the Bank of Naples and the Bank 
¢ in shall cease to be legal tender as of June 30, 

The Bank of Italy and the two aforesaid banks shall 
effect the exchange of their notes with those of the 
Bank of Italy before December 31, 1930. After this 
date the bank notes of the two banks which have not 
been presented for exchange shall be canceled. The 
amount of the bank notes canceled shall be appro- 
priated by the State. 


ARTICLE 12 


The status of the Bank of Naples and the Bank of 
Sicily, the amount of their capital, and provision 
regarding their reserves shall be determined in a 
future decree. 

ARTICLE 13 


Until new arrangements are made, the Bank of 
Naples and the Bank of Sicily shall continue the dis- 
counting and loaning operations of the character now 
authorized. 

They shall continue to participate, under rules now 
existing in the ordinary section of the consortium for 
subventions on industrial securities. 


ARTICLE 14 


The normal limit of the circulation of the Bank of 
Italy for the account of commerce may be extended by 
royal decrees up to a maximum of the sum total of the 
limits at present authorized to the three institutions 
of issue. 

ARTICLE 15 


Under the control of the Minister of Finance, the 
Bank of Italy is accorded the right to grant to the 
Bank of Naples and to the Bank of Sicily rediscounting 
and loaning privileges at a preferential rate not to 
exceed 1 per cent below the official discount and inter- 
est rate. * * 

ARTICLE 18 


The operation of the clearing houses, beginning 
July 1, 1926, shall be conducted exclusively by the 
Bank of Italy. 








676 


FEDERAL RESERVE BULLETIN 


SEPTEMBER, 1926 








GOLD BALANCE SHEETS OF AUSTRIAN BANKS 


Before the war Vienna was the financial 
center of central Europe and the Viennese 
banks ranked among the foremost financial 
institutions of the world. With the collapse 
of Austria-Hungary a great change took place. 
The field of operations of the banks was greatly 
curtailed and their branches, located in the 
various succession States, were either sold or 
reorganized under the laws of these States. 
Depreciation of the currency and other losses 
incident to the war still further altered the 
financial condition of the banks. So long, 
however, as they continued to publish their 
balance sheets in depreciated crowns, not even 
Austrian experts were able to draw reliable 
conclusions from the annual bank statements. 


Gotp BaLaNcE SHEETS OF 





Amounts in crowns of different gold values 
were put together at various times in the 
ledgers and were added up as if they had been 
crowns of the same value. The result was 
that the balance sheets of the Austrian banks 
threw little light on changes in their condition. 
The recent publication of the gold balance 
sheets, therefore, is an important step toward 
the establishment of normal conditions in 
Austria and makes it possible to understand 
better the present position of the banks. 
Analysis of balance sheets.—The following 
table shows the principal items of the seven 
leading Austrian banks as of January 1, 1925, 
together with comparative figures for 1913: 


LEADING AUSTRIAN BANKS 
















































































ASSETS 
{In millions of schillings] 
Cash in hand and bills | Securities and partici- | Loans and discounts | Realestate andinven- | ota) assets 
pations tory 
| 1925 1925 1925 1925 
Jan. 1, | Dec. 31, decrease! Jan. 1, | Dec. 31,| decrease} Jan. 1, | Dec. 31,| decrease | Jan. 1, |Dec. 31,| decrease | Dec. 31,| Jan. 1, 

1925 | 1913 (per 1925 1913 (per 1925 1913 (per 1925 1913 (per 1913 1925 

| cent) cent) cent) cent) 

Osterreichische Cred- | 

it-Anstalt fiir Han- | 

‘del und Gewerbe _---| 31.8) 335.8 90. 5 62.0 | 189.2 69.2 | 370.2 (1,130.7 69.3 8.4 17.1 51. 0 |1, 700.9 472.4 
Niederdésterreichische | : , 

Escompte Gesell- | 

AG 33.8 | 107.0 68. 4 43.3 83. 2 | 48.0; 265.8) 430.6 38.3 |........ hg eer 622. 6 342.9 
Wiener Bank-Verein..| 43.9 356.5 87.5 30.0 | 123.6 75.7 | 207.3 | 815.8 74.6 10.0 26.8 63.0 |1, 322.7 291.1 
Allgemeine Osterreich- | 

ische Boden-Credit- | 

ESS | 241) 167.2 85. 6 58.3 48.0, +215) 2481) 508.2 51.2 5.0 10.7 53.3 |1, 352. 0 337.4 
Union Bank_-_.........) 21.5 139.2 85.0 30. 2 65. 4 53.8 | 130.6 | 333.2 60.8 5.0 1.4 | +257.0| 539.3 187.3 
Mercurbank..-......-- |} 141 60. 0 76.5 11.3 25.1 55. 0 86.4 | 308.0 72.0 3.0 4.9 39.0 | 407.6 114.8 
Verkehrsbank -.......- 5.0) 99.8 95. 0 9.9 29.5 66.4 | 112.6) 298.1 62. 2 2.0 5.9 66.0 | 441.8 129.5 

Total, 7 banks...) 174. 2 4,268.5 | 84.1/| 245.0| 564.0) 49.2 |1,421.0 3,824.6 60.9| 334] 68.5 |... 6,359.9 | 1,875.4 
LIABILITIES 
| Capital Surplus; Total | Capital | Surplus | Total | Deposits Acceptances and drafts 
—E 1925 NEED 
per Jan. 1, | Dec.31 aan Jan. 1, | Dec.3 Pica 
an. 1, .31, ase | Jan. .31, | decrease 
Jan. 1, 1925 Dec. 31, 1913 cent) “j995’ | 1913| (per | 1935’ | 1913°| (per 
cent) cent) 
Osterreichische Credit- | 

Anstalt fiir Handel | 

und Gewerbe _..-....- | 60.0 20.0 70.0 216.0 134.0 | 350.0 80.0 | 400.5 | 1, 244.3 67.8 1.6 72.6 97.8 
Niederésterreichische | | 

Escompte Gesellschaft, 37.5 | 22.5 60.0} 108.0 36.4) 144.4 57.7 281.7] 400.9 __ 5 Reo 58.9 |........- 
Wiener Bank-Verein....| 40.0 20. 0 60. 0 187.2 55.0 | 242.2 75. 2 228. 6 933. 0 75.5 17 100. 2 98. 3 
Allgemeine Osterreich- | 4 

ische Boden-Credit- | } 

DRE Sdisctenctses~ 30.0 | 20.0 50.0 77.8 173.8 | 251.6 80.0 2845 407.9 30.0 1.6 57.9 97.2 
Unies 2mm.....3-....... 28. 0 | 8.0 36.0 100. 8 27.9 | 128.7 72.0 151.2 321.4 53.0 0. 66. 2 99. 8 
Mercurbank -.......-.-- | 120 | 40 £160 72.0 31.7 103. 7 84.5 | 97.8 269. 1 63.7 0. 12.4 92.7 
Verkehrsbank.-......... 8.75 5.25 | 140 60. 5 15. 6 76.1 80. 6 111.6 340. 7 AF eS Bach Lececmouas 

Total, 7 banks....| 206.3 | 99.7 306. 0 822. 4 474.5 1, 296.8 et | See 3, 916. 8 55.3 5.9 | 385. 3 97.2 


























1 Does not include mortgage business . 
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The law ordering the publication of the bal- 
ance sheets in gold values left the banks free as 
to their methods of computation. The state- 
ments, therefore, are influenced to a certain 
extent by the policy of the individual banks. 
It should also be noticed that the item ‘‘re- 
serve”’ (surplus) in the new gold balance sheets 
differs in significance from that of 1913. 
Before the war surplus represented partly un- 
divided profits and partly premiums obtained 
in issuing new shares, and could be applied to 
the payment of dividends, while in the new 
balance sheets it represents an arbitrary 
amount which is actually part of the banks’ 
capital and can not be used for dividend pur- 
poses. The fixing of the capital at a compara- 
tively low figure reflects primarily the policy 
of the banks as regards future dividends, for a 
low capitalization makes possible a higher rate 
of dividends and thus makes bank shares a 
more attractive investment. 

The table shows that the leading Austrian 
banks have lost approximately three-fourths of 
their pre-war capital and surplus. Ifthe capital 
issued during and after the war be added, the 
loss is still greater and may be estimated at 
about 90 per cent. This loss of capital may be 
ascribed to the following causes: The deprecia- 
tion of the krone, which reduced the capital 
invested in domestic business; the obligation of 
the banks to revalue their debts to creditors in 
ex-enemy countries; the seizure of the banks’ 
assets located in the former allied countries; 
and, finally, the forced sale of securities of com- 
panies located in the succession States. The 
actual amount of capital funds at the disposal 
of the banks, however, is not so low as the 
figures in the condition statements would in- 
dicate, since a part of them are included in the 
items ‘‘securities and participations” and “‘real 
estate and inventory.’”’ These items comprise 
large blocks of foreign securities, bank premises, 
and other realty carried on the books of the 
banks at a very low value. 

The above table also accentuates the dif- 
ference between the big banks and the smaller 
institutions, a difference which disappeared 
almost completely during the period of depre- 
ciation. hus the Verkehrsbank and the 
Mercurbank are in no sense large banks, and 
the difference between their capital and surplus 
and that of the other banks is larger to-day 
than before the war. The other institutions, 
however, maintain their standing as important 
international credit organizations. They still 
to a considerable extent control the industries 
of Austria and are important sources of credit 
in central Europe. The international character 





of the Viennese banks manifests itself in the 
compen of their deposits and loans. Of the 
total loans and deposits of the Osterreichische 
Credit-Anstalt, the largest financial institution 
in Austria, 65 per cent is reported in foreign 
currency. In the case of the other banks, loans 
and deposits in foreign currency amount to 
about 45 per cent. Inasmuch as Austrian cur- 
rency has maintained a fixed relation to the 
dollar since the end of 1922 and there was, 
therefore, no object for the banks to keep their 
accounts in foreign currency, it may be assumed 
that these items represent deposits and loans of 
foreigners. 

An interesting development revealed by the 
new gold balance sheets is the relation of 
capital and surplus to deposits. In 1913 the 
capital and surplus of the seven banks un- 
der consideration amounted to about’ 34 per 
cent of total deposits, while at the beginning 
of 1925 they amounted to only about 20 per 
cent. This indicates that the banks to-day 
are operating to a much larger extent than 
before the war with funds received from de- 
positors. Since a considerable part of the 
deposits represents foreign short-term credits 
the banks are obliged to invest these funds in 
liquid assets even at a sacrifice in yield. 

The item ‘“‘acceptances and drafts” shows 
the greatest decline, amounting at the begin- 
ning of 1925 to only about 3 per cent of the 
1913 volume. This decrease indicates chiefl 
that acceptances in central European ba 
practice are to-day of less importance than 
before the war. At present it is the custom 
of the banks not to incur a large volume of 
acceptance liabilities, but rather to indorse 
commercial bills, which are sold in the open 
market, as acceptances were formerly. 

A comparison of the total resources of the 
seven leading Austrian banks as of the be- 
ginning of 1925 with those at the end of 1913 
shows that total assets have shrunk from 
about $900,000,000 in 1913 to about $268,- 
000,000 on January 1, 1925. They increased, 
however, by more than 14 per cent during 
1925, and amounted at the end of the year to 
about $304,000,000. In order to decrease 
overhead expenses there is at present a tend- 
ency toward amalgamations. The Credit- 
Anstalt recently absorbed the Austrian branches 
of the Anglo-Austrian bank and the Bodencredit 
Anstalt acquired a controlling interest in the 
Verkehrsbank. Other mergers are still pending. 

—— during 1925.—The position of 
the large banks at the end of 1925 as compared 
with the ese of the year may be seen 
from the following table. These figures indi- 
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cate that, while the resources of the banks 
have increased, their gross earnings have 
decreased. The decrease in gross earnings 
has been due to the substantial reduction in 
the rate of interest and commissions, the dull- 
ness of the stock market, and the fact that 
foreign exchange operations have been less 
profitable than during previous years. Not- 
withstanding the general decline in _ gross 
earnings the net profits of three of the largest 
banks show an increase over the past year. 





Net profits of the other banks, however, de- 
clined more rapidly than gross earnings. The 
increase of net profits by some of the banks in 
the face of decreasing gross earnings was made 
possible by the genera camastioa in overhead 
expenses, mainly the decrease in the number 
of employees, and partly by the reduction of 
the profit tax. The yield of the shares of the 
banks under consideration for the past year, 
based on the market value as of June 24, 1926, 
ranged from 5 to 8.5 per cent. 


BALANCE SHEET AT END or 1925 


[In thousands of schillings] 








Jan. | Dec. | Jan. | Dee. | Jan. | Dec. | Jan. 
1, 1925 |31, 1925) 1, 1925 |31, 1925) 1, 1925 (31, 1925 1, 1925 





lenin Allgemeine 
ederéster- ster- Allgemein 
Credit- reichische Wiener reichische t = 
Anstalt Escompte- | Bank-Verein Boden Unionbank | Mercurbank = Total, 7 banks 
Gesellschaft Credit- 
Anstalt 





Dec. | Jan. | Dec. | Jan. | Dee. | Jan. | Dee. Jan. 





Dec. 
31, 1925| 1, 1925 |31, 1925) 1, 1925 |31, 1925) 1, 1925 31,1926, 1,1925 | 31, 1925 





Cash and bills... -- 31, 780} 52, 935 





33, 765| 44, 333) 42, rat 58, 264] 24, 108 
> “Saami, 370, 128/484, 019/265, $06|279, 087|207, 151/238, 649|249, 182 
Deposits. ...-.----. 401, 846/530, 507/281, 666/298, 667)228, 560 270, 946/284, 863 
Total resources. . .. .|472, 412)608, 068/342, 865/366, 074/291, 080/336, 2491337, 358 

















1924 | 1925 | 1924 | 1925 | 1924 | 1925 | 1924 
Gross earnings Cae 34, 359) 31, 426) 18,970) 16, 992) 34, 839) 31, 108) 18, 591 
Net earnings-----.-. 6, 168 @ 567; 6,122) 6,158) 5, -_ 4,488) 5, 228 


52, 947| 21, 536] 21,716) 14, 061| 15,214) 5,031) 10, 268 
268, 373/130, 574|135, 877| 86, 434| 99, 
232, 691/151, 233|152, 509| 97, $45 1, 136/111, 687 88, 808) -1; 557, 686 
392, 591) 187, 322|190, 839|114, 790'129, 169|129, 535 107, 242) 1, 875, 371] 2; 130, 232 




















174, 153) 258, 667 
1, 421, 833) 1, 580, 144 
1, 785, 264 


= 





074112, 558, 84, 045 








1925 | 1924 ley im 1925 ge | 1926 1924 1925 








17, $47| 14, 414] 12, 033| 11, 630} 9, 553| 16,038, 8,266) 148,841, 127, 225 





6, 004 3, 14 Fy 232 2 764 1, 710) t 512, 182 30, 553} 27, 341 
| 


| i 





PERCENTAGE OF INCREASE OR DECREASE, 1924-25 





Net earnings----... .| +6. 47 +. 59 —20. 00 


Grossearnings....... —&54 | 10.43 -10.71 | —4. 00 —1f. 52 
} 


+14. $4 —29. 12 


—38. 13 —87. 96 —10. 51 











—17. 86 | —48. 45 —14. 52 
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FINANCIAL STATISTICS FOR PRINCIPAL FOREIGN COUNTRIES 


[Bank figures are for the last report date of month, except for London clearing banks, which are daily averages] 






































































































































ENGLAND GERMANY 
: [Millions of pounds sterling] [Millions of reichsmarks} 
1926 1925 
1926 1925 
July | June | May | July ? 
= 6 4 | July June | May | July 
Bank of England: == 
Issue department— | Reichsbank: 
Gold coin and bullion_....--- 151 149 148 162 Caen Wei ss 1,232 1,232| 1,232 | 981 
Notes issued -.-.............- 171 169 | 168 182 PS ara aera 260 260 260 | 123 
Banking department— Reserves in foreign exchange - - - -- 495 | 325 388 | 368 
Gold and silver coin........-. 1 1| 1 2 Bills of exchange and checks____.- | 1,199 | 1,288] 1,244| 1,789 
Bank notes. ....... oo--------| 29 27 | 27 37 —— Changes 646 | 522 517 502 
Government securities... .._. 35 52 | 41 ite eee 538 | 527 579 700 
Other securities .-...........- 69 103 7 69 malchetnatin in circulation___..-.._.- | 3,107} 2,971| 2,878) 2,530 
Public deposits..---.....-..., 10 10 20 21 | Rentenmarks in circulation _.....-..- | 1,501 | 1,520 1, 529 | 1, 836 
Other deposits... -...........- | 105 155 | = 108 103 | Reichsbank clearings...............-- 4,899 4,613 | 4,501| 4,609 
Ratio of gold and note re- | 6 Berlin banks: ! 
ove A. deposit liabilities | 0 LS Se eee cs NY RD oak 
| es 26. 0 17.1 22.9; 31.6 NT I Kessel rk 2 aaNet eens > 
Bank notes sin circulation 1. ...------- 86 85 84 | 89 Due from other banks....-....-......-..- , | 3 eens pee 
Currency notes and certificates.......| 294! 204 300 | 301 Miscellaneous loans..............|........ 5 anil alice a 
Se Oe RE pee RE Se Serle ORURRRNR ERI CR aes <j eanee eee 
oney a’ and short notice - -- Index of it i Jan. 2, 1925= 
es ri a advances.........-) 1, oe 1 ‘= = 100) oa ciuaseul 102.65 98,42 | 86.38 | 73.99 
....... aaa ital i 
Total deposits..........---....12 1,646 | 1,630 | 1,590 | 1,668 | OE ......------------nno-one [i on 
», ) a ee 3, 470 3, 242 3, 223 | 3, 499 
Government Tioating debt: | 1 Bimonthly statements. 
, 3, oe eae ‘ 773 | 75| 721) 730 
Treasury bills..-.-.--- 610, 613/ 596) 604 ITALY 
- ee ee. = 163 162 125 | 176 
ndex of security prices (December, sii . 
1921=100) (per cent)..............- 117.5) 117.9| 117.0) 144 [Millions of lire] 
a suse of oe —~ ) 
value of the pound sterling (per | 
SE cctescntnunsyschcncgexenestsel 100. 0 | 100.0} 100.0; 99.9 1926 | 1925 
1 Notes issued, less amounts held in banking department and in cur- A 
rency note account. June | May | April | June 
? New series. | | 
— Banks of issue: | 
[Millions of francs] Gold reserve !____- . 1,135 | 1,135! 1,132 
| eta iis kas | ke 
. and discounts ;} 9% 
Deny at Poees: 3,684 | 3,684 3,684 | 3,683 Note circulation for commerce - | 10,867 | 11,041) 11,949 
Silver reserve.................... ” 338 337 | ” 335 312 Note circulation for the State---_'___- 6,857 | 6,857 | 7,068 
ay Stee te Total deposits....................|......--| 3461) 228| 2811 
War advances to the Government. 37, 450 | 36, 600 35,900 | 27,250 Leadi Santies } ( 
Note circulation.................- 56,022 | 53,073 | 52,735 | 44,496 | Lea _— | eee 1,080 | os 
me 4,344) 2,926) 3227) 2511 | Poets and discounts 222227777] Sas) Koa | or 
Demand ini ohn coccdcuitcncdal 21, 691 | 20,749 | 17,007 ee naan for --—- | See) Se oe 
thet loatiss-<.2sscss-stssoosssfccecceficccccas| B00 | “A571 | 9, otal deposits. 2220022 Fag | Mp g80 | 9.798 | 39, 40 
Mit ERO ,-% 
Clearings, dally “average ‘ neath . -? - aay 1,907 | 2,028 | 1,178 | Index of security prices (per cent)..... 188 | 194 194) 48 
Price of 3 per cent perpetual renté....| 47.75 | 47.00 47. 45 51.00 \ 
: 1 Not including gold held abroad. 
1 Not including gold held abroad. 
JAPAN 
CANADA 
[Millions of dollars] (helen of yen] 
1926 | 1925 1926 1925 
| 
l geen e-em 
June | May | April | June July | June | May | July 
Sa m pig Sais 
Chartered banks: } Bank of Japan: 
Gold coin and bullion !........._. 72} 72) 06 84] ”*"Gold at home and abroad........ 1,058 | 1,058} 1,088 | 1,050 
Current loans and discounts... .., 1,184 | 1,195 | 1,204/ 1,107 Advances and discounts.......__. 326 369 344 329 
Non? at F peer mee short —. -- = Po = | = Advances on foreign bills... ---- 42 40 of! ‘ of? 
and railway securities-__.. Total note and deposit liabilities..; 1,918 | 1,973 | 1,954 , 
Note circulation................-. | , 166 164 161 | 163 Notes issue ae aes The OS 1,265 | 1,280| 1,179} 1,269 
Individual deposits.............. | 2,218 | 2,197 | 2,204; 2,126 Total deposits................ 654 693 | 775 634 
Gold reserve against Dominion notes.|.....--. 93 88 116 | Tokyo banks: 
Dominion note circulation ..........- Joececene 172 185 | 208 } _ 143 116 
Bank clearings *................-...-- "1,460 | 1,465} 1,472| 1,240 2,476 | 2,390 
Bank debits ?. ................--....- 2,684 | 2,415 | 2,631) 2,151 1,949 1,919 
3,165 | 3,225 
1 Not including gold held abroad. 2 Total for month. 
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OF CENTRAL BANKS IN OTHER COUNTRIES 















































CONDITION 
1926 | 1925 
bi 4 
} 
July | June | May = July 
| mane oe ee 
Austrian National Bank (millions | | 
of schillings): 
ripen el ein cnicnehtascomve | | 19 La it 11 
Total principal earning assets ----| 894 | 879 840 855 
Foreign bills. -............... | 622, 615 | 568 569 
Domestic bills... .........--- 90 | 81 89 85 
a ERS 182 | 183 | 183 | 201 
Note circulation................-- | 885 836 | 820 | 837 
ia tena oo ea ane 62 | 40 | 30 
] | 
National Bank of Belgium (mil- | | 
lions of francs): | 
RE NOES ee ee 274 274 | 274 | 272 
Foreign bills and balances abiroa/| 30 | 30 | 30 | 30 
Domestic bills......- 1,919 | 1,362 1,768; 1,418 
Loans to State_..... 5,200 | 5,200+ 5,200; 65,200 
Note circulation......... | 8,975 | 8,514) 8,346 7, 688 
ESE TRE | 681) 429) 1,218! 175 
National Bank of Bulgaria (mil- | | 
lions of leva): 
| RIESE Ee oe, Se 42 | 42 41 
Total principal giro OS ge, DEES | 7,133 | 7,078 7, 201 
Foreign Dems, O0.............).--.--.6 | 3806 352 468 
i secpeesistane and discounts. eee | 1,374, 1,261 1,313 
Advances to State............)........ | 5,453 | 5,465 5, 420 
Notecirculation...........-.--..- BY deat 3,569 | 3,619 | 4,129 
CLE ETE OPE 2,780 | 2,681 2, 241 
Central Bank of Chile (millions of | 
pesos): 
SO OE IIs iis pre cusincnascuce 147 | 148 
ES EEL 285 | 293 
Loans and discounts. 83 | 64 | 
Note circulation......- | 871 382 | 
RED a | 93 91 | 
Czechoslovak National Bank (mil- | 
lions of Czechoslovak crowns): 
SEE HE TPO is Se cm nindiene ek fet Bie 2 eee 
Balances abroad and foreign cur- | 
SRR AEROS ES aaa | 1,200] 1,284 | 1,263 |........ 
Loans and advances-_.-.........-- | 1938 | 202 FE 
Assets of Banking Office in liqui- | 
RE APS 667 | 677 | > a 
Note circulation.................-. | 7,190 | 7,220; 6,980 |........ 
Re aesceticte x chbhetibaiiine ces 849 | 685 oy ERE 
—_ es (millions of Danzig 
Balances with Bank of England _- 19 | 24 | 18 17 
Total principal earning assets - -_- 32 | 28 | 32 40 
Foreign bills, ete...-.......-- 17 | 15 | 19 16 
ns and discounts. _..._... 15 | 13 | 13 24 
Note circulation.-................ 35 | 35 | 33 34 
SIDS 5 65 5b dk ER cc ickinwe 3 | 2 | 3 6 
| | 
National Bank of Denmark (mil- 
lions of kroner): | 
Re a cn Se a 209 200 209 209 
Total principal earning assets -_-_- 160 | 188 | 193 261 
Foreign bills, etc...........-.. 43 | 54 | 56 115 
Loans and discounts. -_....... 108 | 124 | 126 116 
Advances to State............ 9 | 10 | ll 30 
Note circulation.................. 389 401 400 449 
SS FRE ee 26 | 22 | 29 64 
National Bank of Egypt (thou- 
sands of Egyptian pounds sterling): | | 
ee GE | 8,430 3, 424 3, 373 
Government securities. ..........|........ | 61, 166 | 52,541 | 52,943 
Note circulation.................. Redisita ke | 30, 745 31, = 31, 488 
Government deposits 1 EG eee — | 21, 940 | 22, 112 
Other deposits... 222222222222 Lesa | 13, 363 | 13,261 | 14,855 











Bank of Esthenia (millions of Es- 
thonian marks): 
Chiat un acdibdinakatodlncvunce 
Foreign exchange— 

Cash in foreign currency - - --- 

Foreign correspondents’ ac- 
i ixedtetbithhetecdamns 
Foreign bills. ...........-..-- 
Loans and discounts -_.-.-.....-.--. 
Note circulation..............-.-. 
Deposits and current accounts- -. 


Bank of Finland (millions of Finn- 
ish marks): 


pession as anccnibneceadieniee 
Domestic bills...............--.- 


lions of peng 
UN ot neath innate an cdtunewniais 


and NN OE: 
Advances to treasury..........-..- 
og ery 


Petal princi 
Foreign 


Government deposits _........... 
Other deposits. .................- 


— a Lithuania (millions of 


Deposits 


Netherlands Bank (millions of 
a: 
Total principal earning assets -- _. 
Foreign Bills Sa aah daa ahaa el 
Loans and discounts... -....... 
Note circulation.................. 
Deposits 


1 Including gold abroad. 
2 Gold abroad. 
































1926 1925 
July | June | May = July 
| 

sis sah inp teLcea @uacacakia | 1499 2 459 
SRR, SPM FR 31 93 
bh oes wal acer ps 223 | 367 
PRR err oy Se ae ON 219 | 252 
REPT SINCE 5, 893 5, 221 
ae eres 1,836 | 1,737 
ate mine diel |oreeen-- 856 | 1, 902 
330; 331 331 332 
890 | 900 948 1, 024 
60 61 59 44 
566 656 553 352 
262 262 262 395 
1,289 | 1,298 1,320 1, 252 
368 481 410 488. 
TEARS: ECR 1, 748 2, 528 
PETE RUMI , 826 3, 796- 
cunnunediinieneen 3, 118 3, 313. 
SES ViRRTREN 4, 367 5, 303 
MER, eeane 3, 966 3, 693. 
141 121 lll 50 
107 129 160 
162 165 175 125 
152 152 152 157 
231 245 246 266 
424 395 388 380 
159 176 204 146 
167 191 191 205 
ighalepinll 200 195 133 
ceaah ada 80 74 122 
bnripdeataiieal 23 21 30 
i tndntnandtaiel 57 53 92 
ie emsiasi 326 324 311 
Liabaod 43 43 53 
24 24 24 24 
37 36 40 33 
67 67 67 59 
50 50 51 49 
30 30 30 28. 
80 80 85 76 
54 56 55 53 
31 30 30 33. 
67 71 76 68 
-- 2 27 32 29 
43 44 44 39 
74 79 83 78 
20 19 21 20 
426 427 432 419 
418 395 400 441 
224 199 195 229 
195 196 205 212 
814 809 844 876 
76 64 40 26 
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CONDITION OF CENTRAL BANKS IN OTHER COUNTRIES—Continued 
8 2 ch — = ities, - 7 pons See 
| 1926 | 1925 1926 1925 
| July | June | May | July July | June | May | July 
et PS Tee Fi ss eM 
Bank of Norway (millions ¢ of ‘kro- National 1 Bank of th  Kingd —_ 
ES a ae | m7] m7] 47] 147 ~~~ eerie | 
Total principal earning assets..--| 417| 420| +365 | 383, | _Mnillions of dinars): Po ees eee Se 
Foreign exchange...........--. 77 81 87 | 58 ee 296 | 323 326 | 397 
Domestic credits ............. | 840 339 278| = 325 pon pep noenr lena 
Note circulation | g40| 343] 335| 384 eR ES. <2 enen omen bes | tas | can as 
sag ar Ss “Seals ate ia vances to State............... 
Deposits ........-.--------------- |_183 | 184 | __133 | 85 Note circulation.................. 5,422 | 5,494 | 5,627| 5,661 
ej Ne — of Peru (thousands | IEE: hslidn dminclbnabeinn s<ivitattied 529 | 664 536 742 
of libras): 
Gold at home-..........---.------ | 4,026 | 3,910 | 4,054 4,021 | South African Reserve Bank 
ae SE ee } 694 888 685 | 985 ee of pounds sterling): | 
sp ehibiinddabebesiewedhnaddnis 2,928 | 2,742] 2,698: 1,985 SN wthlinigiinesedigechnonncitncs| tp ts GL toh meee 
Note circulation............---.-- | 6,779 | 6,581 | 6,528 6, 168 Total Lai may earning assets...., 6,724 | 5,796 | 6,272 5, 419 
a_i ere eee | 792} 1,023 735 810 Foreign | _ Leo RR: Beak Lak 5, phe ‘= | 5, 265 | 4, 145 
I Bicthsccccnccaass 952 | 1, 007 1, 274 
ee SS ey ee ety): | | | el ll ao... 7,924 | 7,506! 8176| 9 520 
Poniga exchange, etc__....--..-- 3a! 3 53 92 Deposits. ....-...-.-------------- 5,526 | 5,169 | 5,076 | 5, 530 
Note clrouation.n.-v-------------| 5 | 48 | 413 | 4a2 | BARKoF Spain (milions of pesets): ar 
urrentaccounts—- | &«3x+| | | |  Gold...........------------------ , 2,541 | 2,537 | = 2,537 
Private | 86 77 68 69 Balances abroad....-..-..-------- 33 35 | 31 
Lin vehtencnnmnnss0ses 1 5 11 nlc ons uae aus | dae cae ce 
| Sas rege apholgiadaie labeler ote circulation..................| 4, > \ | 4, 
Liabilities in foreign currency - --- 47 69 61 19 ie a are Raa 1,029 | 1,059 1,070 | 970 
Bank of Portugal (millions of es- 
cudos): ee “ Sweden (millions of kroner): | | 
PAT eRe tS neenctinadecinaloomanigsis 9 9 | RR oot Ce SE nee 228 228 | 229 | 234 
Balances abroad .-..........-..-.|..-...-. 363 321 195 Petal al my earning assets... 416 | 490 459 | 493 
OV ER Se eR 144 152 187 Foreign bills, ete.....-......-!| 161 162 166 161 
Note circulation..................|........ 1,843 | 1,786 1,617 Domestic credits......-...... 255 | 328 | 293 | 332 
i cicasensesscodnsececsceselbebsaal 49| 54 64 Note circulation.................- 404) 528 | 480 | 494 
National Bank of Rumania (1il- II a ecemninenernneennn coon A. Se. 
ey has , eS as 570 569| 560 56g | Swiss National Bank (millions of 
BAN eo 208 | 8458 | S049) 77) "Gold won| 410} 410 | 508 
overnment loans--...........-.- 17, 7, | 17,1 “ietik nap ot era ol ee ape ag aa ‘ 
Note circulation........----.----- 21, 003 | 20,971 | 20,988 | 19, 669 Soe ee eee... Se Si | oy 
Deposits ween eww e wen nnn nnnenens 7, 762 7, 783 7, 858 7, 842 Deposits 255.29? SPS Cake cca ‘gt 81 83 85 lll 
State Bank of Russia (note-issuing 
department; thousands of cher- Bank of the Republic of Uruguay 
vontal): (thousands of pesos): 
dia dilite ua ih agin cameo dalaeecaciell 14, 769 | 14,683 | 14, 653 16, 657 Go O10 iia ooo 54,942 | 54,938 | 54,934 
ene WR in nncscunieceatinn 027 | 5,025 5,007 4, 685 Loans and discounts --............|-......-. 86,351 | 84,142 | 84,422 
Loans and discounts --.-.......... 66,955 | 53,059 | 51,107 | 44,618 Note circulation ................. | beet 61, 503 | 62,269 | 62,114 
| SRR Sere 75, 162 | 72, 663 | 70,126 | 67,7 ai wc dciabannsdedtanat |---2---- | & 700 68,636 | 61, 057 
DISCOUNT RATES OF 31 CENTRAL BANKS 
[Prevailing rates, with date of last change] 
Countr Rate | In effect Countr Rate Ineffect | Countr | my  Inettec Country Rate | In eflect 
y since— y sine— | y | Sate) 'since— y | since— 
ee | — | ——— ————EEEw 
Austria...... | 7 | Aug. 7, 1926 | Esthonia....| 10 July 1,1925 | Japan....... 7.3 ur 15, 1925 | | Portugal a July 27, 1926 
Belgium...... 7 | Apr. 23,1926 || Finland. ...- 734 Oct. 29, 1925 || Java_.......- | 6 tay 3, 1925 || Rumania... Sept. 4, 1920 
Bulgaria_.._- 10 | Aug. 31,1924 |-France_--__. 74% Aug. 2,1926 || Latvia... -- fs 16,1924 | Russia_...-.- 8 | Apr. —, 1924 
Czechoslo- Germany....| 6 July 6,1926 || Lithuania...| 7 Feb, 1,1925 || South Africa. 5%) Nov. 21, 1924 
vakia...... 6 | Jan. 13,1926 || Greece....-. 10 | Aug. 18,1925 || Netherlands.| 34 Oct. 2,1925 || Spain ..-.--. 5 | Mar. 1923 
Danzig--...- 544) July 29,1926 || Hungary....| 6 | Aug. 26,1926 | Norway--..- 5% Apr. 20,1926 || Sweden-...-.- 414) Oct. 9, 1925 
Denmark....| 5 | June 24,1926 || India_......- 4 | June 10,1926 || Peru.......-. 6 | Apr. 1,1923 | Switzerland.| 344 Oct. 22, 1925 
ngland..... 5 | Dec. 3,1925 || Italy........ 7 | June 8 1925 | Poland . ee: 10 | July 7,1926 | Yugoslavia.. | June 23, 1922 
i ! i } | 





























Changes: Bank of Danzig from 7 to 6% per cent on July 7, 1926, and from 61% to 5% per cent on dele 29, 1926; Bank of Portugal from 9 to 8 per 
cent on July 27, 1926; Austrian National Bank from 744 to 7 per cent on August 7, 1926; National Bank of Hungary from 7 to 6 per cent on 


August 26, 1926. 
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FOREIGN TRADE OF PRINCIPAL COUNTRIES 



























































































































UNITED STATES FOREIGN COUNTRIES 
(Thousands of dollars] [Thousands of dollars] 
1926 | Year ended July— 1926 Year ended July 
July June 1926 1925 July | June 1926 1925 
IMPORTS France (million franes): 
ON Ril eS, 5,016 | 5,181 | 56,176 39, 243 
By classes of commodities: Prin dbtiiennetediblaicnn 5,244 | 4,671 52, 289 42,314 
O° FERS RE, 339, 232 | 336,980 | 4, 479,290 | 3,871,183 | Germany (million gold marks): 
Crude materials._..._..__- 131, 215 | 122,537 | 1,911,900 | 1, 487, 934 Imports \ anlar ale RRS ES. 949 796 | 10,537 12, 179 
Foodstuffs, crude, and ainsi hss iene sade eal 823 761 9, 568 8, 064 
food animals--.......... 42,209 | 43,040 455, 045 | United Kingdom (thousand £ 
Mansductaned foodstuffs..| 29,312 | 36,025 | 396,881 442, 947 ster] 
Semimanufactures___.._.__ 65,775 | 64,332 | 799,667 | 715,036 en ee 100, 291 | 97,504 |1, 249,497 | 1,347, 260 
Finished manufactures....| 70,721 | 71,046 | 842,637 | 770, 123 Exports. - PURSES AREA 3 I. 57, 264 | 50,107 | '711,0 798, 705 
By countries: 9,450 | 10,753 | 141,635 144, 492 
bie SE SEs Ici iadhec'a 
WR on cock. Ree Im 88,610 | 91,513 | 969,297 | 817,685 
Germany............. D ewtgcccsd 111, 595 |119, 399 |1, 357, 908 | 1, 105, 766 
inka leat arian 7, 924 
United Kingdom....._|--------- , 591 | sapere 184 193 2,478 2, 501 
Total North America... -- 88, 161 156 2, 265 2, 058 
Tot: 1 South A merica......|--- 
otal sou merica. 
Argentina......_. 1926 Year ended June— 
Total —_ and Ocean 
NS REE June | May 1926 1925 
Total Africa 
XPOR 
rer 2,826 | 1,606} 20,082| 17,496 
By classes of commodities: 1,600 | 1,161 15, 166 14, 047 
RE eee eee 
Crude materials........... 338, 788 —_ 1,331 | 1,079 17, 037 16, 646 
Foodstuffs, crude, 1,171 | 1,219] 17,684 18, 123 
food animals. _.......__- 33, 908 
Manufactured food stuffs... 35,418 | 34,237 | 523,320 583, 583 ok ee ade de 134 128 1,776 2, 336 
Semimanufactures.-..._._- 53,145 | 54, 986 628, 786 657, 816 I Stee isc intends winnenevias 128 131 1, 699 2, 203 
Finished manufactures....| 165,930 | 155,172 | 1, 062 | 1,703,147 | Esthon (million Esthonian 
Reexports...............-- 7,865 | 9,691 | 100, 104 88,361 | marks): 
7 Total te 166, 123 | 144,393 | 2,343,407 | 2, 688, 855 ieparta CAEN TO IONE SY RENE oH id idedaidsiba daichii 
c) ai srk npeiinatiniiastoes 144, 393 | 2,343,407 | 2,688,855 | Exports... ...- tele ee eeee| 9 714 |-.--------|---------- 
France. li dal ca Na 12,769 | 14,802| 274,625 289,906 | Finland (million finmarks): 
CEES 20,395 |* 20,170 | 369,760 | 474,742 Imports.....................- 513 485 5, 640 4,707 
\ Sit ERIS 12,201 | 10,661 164, 975 854 E 581 287 5,374 5,352 
d Kingdom._.... 446 | 62,647 1, 065, 921 = Grillion gold crowns): 
Total Nerth America... .. 101,912 | 99,642 | 1,165,187 | 1,160,735 | | _Imports_...___. ° SE Liscaiccsislestscecces 
ieee ee oo 101 | 64,989} 704,970! 665,341 OP Rise éctcncese 
Tota South America...... 37,299 | 30,126| 425,203 369,331 mig (million lire): 
Sees eae 11,464} 9,770| 146,754 | 138,062 EET n cesusecncnchsdaedece 2,756 | 2,506 | 26,103 24, 361 
Total ‘Asi and Oceania...| 54,400] 57,490 | 746,832 630,483 bettas hetendanbeodenhnunaon 1,636 | 1,301 17, 958 16, 279 
. Je pen te lon Rare 17, 806 16 006 259,768 | 220, 101 — ds (million guilders): - - —_ “ein 
oO RSS RRR Shes 678 188 ports... , ’ 
6 6 v6, ™ Ez re 133 129 1, 757 1, 746 
vo (million kroner): 
ae 81 89 1, 236 1, 554 
Exports 71 56 927 1184 
TrapE BALANCE oF THE UniTep States ror SEVEN Fens (million slotys): oe re ee cei 
Montus Enpep Juty, 1925 anp 1926 E aR RRRBNNLEN 103 182 1, 638 1 237 
as (million rubles): 
[Thousands of dollars] mports...................2.. 51 42 , 2 Se 
ee RAT a 52 38 OP List, 
Sweden (million kroner): 
Mer Ex 1s| im| isee| 1°98 
Total ‘ Gold Silver | _ ,Exports...................... , ’ 
chandise Switzer and (million francs): 
suport Neca aR abe he a, 201 191 2, 591 2, 550 
| 148 147 1, 843 2,110 
ney | Austra “ a 2 sting) 10, 662 | 12,216 | 151,185 | 157,055 
I Niienbaconbcaxocws 2, 477, 696 | 2,389,405 | 50,871 37, 420 MIPOENS--.---------eeneceneoee h , , 
: F > , i 10, 228 | 10,869 | 145,876 | 156,847 
EB sidiicnincendiicn oone 2, 957, 197 | 2,702,980 | 195, 353 58, 864 Egypt as ousand Egyptian 
Net imports (—) or peunds): 
Imports a 3,444 | 3,687 57,489 53,342 
exports (+)......... +479, 501 | +313, 575 |+144, 482 | +21, 444 eat 2 526 3 217 50, 582 67, 005 
1926 ts - (million rupees): 
| mports.. bie 163 199 2, 286 2,406 
OD cnn ncciceeisonaneva 2, 827, 992 | 2,642,106 | 142,950 | 42, 936 Haports “RAR ERIS. 248 250 3, 623 4,092 
STE aciinsesccnnadaneriese 2, 679, 367 | 2,575,273 | 46,805 | 57, 289 Seuth Africa (thousand £ ster- 
Net imports (—) or an ale EEE Selingcanttebitonbensiee 
exports (+)-........ —148, 625 | —66, 833 | -96,145 | +14, 353 ia stvicescninbitvewssaleeosiact UND Winssdnketivonsadeiee 
i 
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ENGLAND 
| | = 
PRODUCTION EXPORTS IMPORTS | ‘TRANSPORTATION ie og 
See Bow 
cotton, Iron | British a 
visible and | Cote | Ships| "allways | — 
| | pj ‘Crude! sup | steel | ton | Raw Raw| Raw | 5 rl | fade" Among) issues 
| Coal | jro8 clea ished ply * | man-| Coal | man- cot- | wool| wet with, union- | | insure 
steel | ufac- | ufac- | ton hides | Freight; Freight- oo | trades 
} tures | tures | Ne train re-| train 
| deal, traffic 
4 end ore MPR son 
| 
| Mil | 1 Thous. | Millio h 
Thous.| Thous | Million | Thous. ‘Thous.| . —— 
Thousand long tons | | lion | |£ster-| ton | Per cent £ ster- 
| bales long pol sq. yd) pounds | pounds tons | ling miles | ling 
1925 | bila | | 
SOBUANT.........2<.<- |'25, 392) 575 605) 567| 1,261, 325 4,366) 406, 297) 79| 8,472) 5,360) 8,925) 1,621 9.0 11. 2 49, 192 
February. -......-... | 21,387; 642) 652} 6527| 1,324 4,344; 426) 202) 77| 8.625 4,765) 8,408 1, 580 9.4 11.3) 35, 731 
) Rae 956} 608 685) 581; 1, 260 312) 4,392; 421) 166 78| 13,444 5,090) 9, 287 1, 49 9.0 11.1) 23,378 
digi an debe iy 18,328} 570) 598) 498) 1,201) 297 4,360) 337) 146) 77| 10,285 4,983) 8,338) 1,474 9.4 10.9) 21, 266 
RT ONO IRS 124,595) 575) 652' 566) 1,069, 322, 4,652 375! 96) 13,422) 5,424; 8,600) 1,512 10.1 10.9} 49, 758 
GN dota dundcctnsobin 16, 171 510} 585) 497 940' 276 3,734, 342 69! 63) 13,522) 5,076; 8,000' 1,370 12.3 11.9) 27,897 
A EN 18, 493) 590 532 779 307| 4,442, 375 63| 42; 11,691, 5,643} 9, 284 1, 665 11.2 11. 2) 18, 576 
, es 120,174 445) 477 440 680 288) 3,272) 348) 66, 28; 10,476) 4,809) 7,588) 1,339 11.4 12.1) 2,650 
September. ._........ 17,207; 449) 640) 556 686, 273) 3,902) 364) 80) 29; 11,281 5,234) 8,714) 1,489) 11.4 12.0) 33, 664 
ctober.............. 123,679, 474) 652) 564! 871 369) 4,382} 371 181) 32} 8,935) 5,727) 9,217) 1,610) 11.3 11.4 362 
November. .......... 19,718} 494) 654 553) 1,091 322) 4,338) 329 237 47| 11,884) 5,113) 8,805) 1,524 11.0 11.0) 31, 874 
ecember_..........- 20,157; 503) 607 552) 1,243) 341) 4, 632 | 287 86, 10,755 5,082; 8,625) 1,570 11.0 10. 5 
1926 } } | 
January........-..... i! 25,474; 534) 640) 558) 1,181 337| 4,148} 360) 194) 107 12,412) 5,143) 8,724 1, 601 10. 6 11.1) 29, 
February. -_......... | 21,602} 502) 704; 583) 1,186) 339) 4,340) 370) 149) 103 11,417. 4,796 8,619 1, 567 10.4 10. 5} 26, 617 
og | 21,353} 569) 784) 558) 1,114) 407| 4,703) 407 139) 81| 9,774 5,283; 9,928) 1,748 10.1 9. 8) 22, 930 
FRAN | 19,600; 539) 661; 498) 1,089) 313) 4,291) 285 125, 108 12,281) 5,224) 8,766 1, 559 10.0 9. 2) 16, 425 
_ ee See Ce (4) 89) 46)......! 1,133) 274 1,448 308 108 79° + =6, 088 2,338) 3,287 452 13. 2 14.5, 10,479 
Rnsskcitdocdunsss (4) 42) ) a i 231 34, +331; 104 71 4,487 3, 12.9 14. 7| 28, 876 
pS SR (4) 18) ag aes 1, 07 244 7 364 103, 52, 7,809) 3, 13.2 14.6; 25, 115 
1 Five weeks. ? End of month figures. 3 Includes Irish Jens State. 4 Coal strike. 
FRANCE 
EX- | 
PRODUCTION PORTS | IMPORTS TRANSPORTATION i 
; Unem- | 
ployed | Busi- 
| | receiving | ness 
| raw | Rav | Coal | Ships Freight-| Receipts | munici- | fail- 
Coal 1 Pig | Crude | Cotton! Cotton! Total Total | for camel for ent for con-|cleared| car | of princi- ‘pal aidin | ures? 
iron __ steel yarn | cloth volume volume sump- | sump- sump-/| with | load- | palrail-| Paris* 
| ‘eas tion tion | cargo | ings ways 
Thous.| Pieces Thous. - 
; Thousand P | Thous. F Thous. : | Num- 
Thousand metric tons | kilo- | of 1,000 - Metric tons | metric | daily Number | 
grams | meters metric tons to to number franes ber 
1925 | 
January....... 5, 392 669 608 | 10,367 | 26,484 | 2,277 | 3,519 | 43, 376 | 1,470) 2,595 | 61,361 | 689, 555 409 | 144 
February - -..-. 4, 936 637 569 | 9,920 | 25,094 | 2,895 | 3,979 | 32,518 460 | 1,567 2,442 | 63,352 | 727, 161 466 | 140 
eee: 5, 383 689 607 | 10,949 | 26,606 | 2,693 | 3,944 | 33, 561 312; 1,619) 2,756 | 62,990; 712, 417 | 155 
April.......... 5, 020 686 587 | 10,498 | 25,573 | 2,223 | 3; 669 | 31, 164 451 1,219 | 3,019 | 58, 944 | ¢ 920, 965 370 | 112 
POE 4, 916 706 596 | 9,952 | 25,633 | 2,431 | 3,857 227 447 | 1,469 3,404 58,946) 708,702 243 | 190 
Juane.......... 4, 907 703 600 | 10,098 | 24,355 | 2,567 | 3,953 | 18, 297 399 1,380 | 3, 266 59,683 | 750,619 171 | 145 
/ | PE eae 4, 509 724 625 | 10,136 | 26,179 | 2,417 3,531 | 16,827 400 | 1,366 3,620 | 58, 087 | 4 938, 393 lll 142 
August._...... 4, 894 713 617 | 10,354 | 25,017 | 2,293 | 3,809 | 12,254 473 | 1,481 | 3,224 | 60,143 | 788, 18 97 124 
September....| 5, 189 717 632 | 10,755 | 26,631 | 2,667 | 4,651 | 18,477 538 | 1,636 | 3,388 64,107 |41,038,267 75 | 78 
ctober._..._- 503 739 668 | 11,314 | 28,502 | 2,453 4,643 774 685 | 2,041 | 3,413 | 66,542 | 807, 78 | 108 
November....| 5, 168 740 647 | 10,475 | 23,628 | 2,537 3,985 | 31,871 834 | 1,506 2,902 | 65.957 755, 764 103 118 
December..... 5, 207 748 659 | 11,124 | 26,065 2,648 4,006 , 797 | 1,453 | 2,805 | 63, 437 | 4 997, 533 191 | 153 
1926 } | / 
January....... 5, 364 763 661 | 10,477 | 24,916 | 2,271 | 3,629 | 43,424 545 | 1,432 2,823 | 60,808 | 774,896 252 | 136 
February - -... 5, 190 707 630 | 10, 455 24, 912 2,752) 4,145 | 49,673 193 | 1,605 2,429 66,179 890 250 144 
March. ._..... 5, 833 772 726 11, 442 | 29, 961 | | 2,919 | 3,946 | 13, 842 «(1,342 3,064 | 67,329 . 374 | 157 134 
pee 5, 272 768 683 |....-.-|..-----| 2,593 4,183 | 30, 514 428 | 1,671 | 3,225 | 63,193 41,081,574 117 94 
See 4, 997 783 Oe Invhecese icemer aoa 2,625 | 3,607 | 20, 560 548 | 1,220 3,191 | 62,075 | 904, 876 Oe tedadende 
pS ee 54, 430 778 | Ge Peete | 2,745 | 3,804 | 22,364 |........ FRDGELY 2, 362 | 64,856 | 947,997 OP becssceuc 
FO AE REE, SoS, ARE OS SRE. SY eS et SA PL ee | 3,183 GEG lecnwtcdnses Se 
| { i 





1 Coal and lignite, including Lorraine and the Saar. 
3 End of month figures. 


3’ Number of failures i in the Department of the Seine. 
5 Does not include the Saar. 


4 Five weeks. 
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INDUSTRIAL STATISTICS FOR ENGLAND, FRANCE, GERMANY, AND CANADA—Continued 
GERMANY 

PRODUCTION EXPORTS IMPORTS nee oa 
ES pec tS Te petals 7 
| ploy 
| : -e- amie persons —_ 
ron |chinery! pyeg Sof | Preight) Teceiv- | fail- 
Coal | Lig: | Pig (Crude| Pot-| @Md | and | ond) Q9, |Raw|B8™ Cot-| tron | goa | We | car | ge. | ures 
nite iron steel | ash | > ; | dye- wool ton ore load- 1 
| manu- | trical | stuffs in ings | aid 
| ffactures| sup- Ham- } 
plies burg 
| 
| b~ Thous. 
Thousand metric tons Metric tons wag- Number 
reg. | ons 
tons 
1925 | 
January - ._/11, 929/12,375, 910) 1,181) 128.9 492) 35,301) 9, 719)1, 376, 021/15, 015) 18, 646/47, 047; 940, 637) 881,067 1,386 2,814) 593,024) 79¢ 
February..|10, 535)11, 153) 873) 1, 155) 160.6) 241,445) 32,623) 9,421) 727, 10, 687/20, 495/31, 997; 926,532) 727,671, 1,272) 2,767) 540,460) 729 
March..__. j11, 412/12, 082) 991; 1,209) 128. 6| 328,015) 35, 799|10, 970)1, 025, 788/17, 775| 18, 357/32, 609) 1, 078, 885, 648) 1,447) 3,042) 465,761) 776 
pe 10, 362,10, 719 896) 1,064) 87.4) 248,574) 41, 738)11, 122) 921, 704/12, 106/21, 930/36, 378 1, 278, 172) 769,728) 1,304) 2,853) 319,656) 687 
ET 110, 437 10, 437) 961; 1,115) 87.1) 277, 39, 533|12, 127\1, 257, 527/10, 478/25, 134/26, 004; 942,720) 816,793) 1, 3,007; 233,463) 807 
BT” REE | 9, 891/10, 388 941) 1,109) 107.1) 288,369) 38, 310/11, 382)1, 216,095) 8, 195/23, 124/19, 185|1, 244, 230) 669,648; 1,306) 2,938; 195,099) 766 
July.......|11, 240,11, 650) 886) 1,031) 118.8) 264,433) 38, 225/13, 439)1, 350, 706/11, 327|18, 643/19, 678'1, 262, 951) 380,686; 1,442) 3,278) 197,248) 797 
August _.__/11, 061/11, 463) 766, 899) 118.1) 291,848) 37, 852/11, 309)1, 319, 332) 8, 462/18, 797/18, 377|1, 860, 420) 230,130} 1,436) 3,132) 230,727) 751 
September 11,355 11,949| 735 880) 130.2) 308,040) 48, 898/10, 880)1, 243, 768) 5, 560/16, 103/17, 598) 814,823) 558,688/ 1,272) 3,240) 266,078} 914 
October. - ./11, 950,12, 750; 742) 928) 120. 5) 358,831) 50, 230/14, 289/1, 163, 366/12, 466)11, 065 817, 994) 556,203; 1,419) 3,570) 363,961) 1, 164 
November. il, 189/11,940| 760) 876) 109.2) 321,694| 39, 212/12, 666/1, 029, 540) 6, 121) 9, 691/49, 416, 655,907) 626,777) 1, 3, 139) 673,315) 1,343 
December _/11, 367,112,712; 717, 764) 95.3) 374,706) 37, 854/11, 358)1, 014, 911/16, 361) 8, 972/40, 665, 082) 505,326; 1,277)  2,784)1, 498, 681) 1, 660 
1926 j | 
January -..|11,19012,222; 689 791) 108.3] 391,172) 44, 187)11, 798/1, 005, 440)16, 967) 8, 582/34,099) 582,730) 379,644) 1,291) 2, 546/2, 030, 646) 2,092 
February..|10, 611/11, 115) 631 816) 119.4) 376, 553) 45, 496/12, 030/1, 379, 351) 6, 537) 7, 751/24, 754! 735, 479) 423,726) 1, 2, 597/2, 055, 928) 1, 998 
March..... ¥ 424/11, 835} 717 950) 108.3) 466,364) 53, 237/14, 234)1, 178, 541/13, 377|11, 21,524) 638, 734) 428,176) 1, 3, 035/1, 942, 011) 1,871 
p '  PRORRERE 10, 086; 10,067! 668; 868; 77.3) 450,555) 47, 620/13, 531/1, 156, 382/11, 401/10, 995)17, 632} 777, 417,215) 1, 2, 789) 1, 781, 152) 1,302 
ERE 10, 678, 9,894; 736' 901) 73.3) 400,645) 40, 882/11, 560)1, 832, 172/10, 743) 9, 757|14, 467) 779,977) 251,514) 1,317) 2, 917/1, 744, 126) 1,046 
PU. Sail 11, 756)11, 202} 720 977)...... 423,094; 38, 043/12, 525/2, 517, 730)15, 911/13, 491/16, 224; 793,857) 154,308) 1, 461 3, 151)1, 741,172} 913 
PP Kicked 13, 074)11, 482 768) i SER SEES ERR oe idl CRE Sa, ae SE SOREN: SR Ps 1,714; 3,335)1,652,492) 701 
} — ————— 
1 Figures are for first of the following month. 
CANADA 
Re- | Receipts at 
PRODUCTION “ Toronto and EXPORTS IMPORTS 
Index | wheat nnipeg 
Oe ae £ — Rail- | 4° Busi 
indus- | eon- Fort road em- | ness 
trial con, | Wil- re- | oy- | fail 
on Coat | News our |e and Cattle| Hogs | and’ | W904 | wheat! Coal |‘petro-| B8¥ | chis onips | amen ene 
our ogs | an 0- chin- 
print — | boards pulp eum | “tton! “ory 
thur 
1919- a Th | Mil. Th Jan.17 | 
Thousand |Thous.| Thous. | 420US * \Thous.| ;20US:!phous./Thous.|Thous.| Thousand |*82-4 Num. 
—"% short tons | barrels! dollars og Number _ 1 | — tons |gallons| Ibs dollars — ber 
aia 7 | 
e i 
January . - 117.0) 1, 492) 121) 1,698 8,935) 4,145) 46,1 136|129, 554, 6,103) 1, 31, 179) 14, 1,910} 28, 83. 9 270 
February-} 117. 6} 1, 150, 116} 1,557) 11,048) 6,172) 34,377 121/143, 593; 4,146) 1, 1 10, 338; 1,910) 27,851; 86.1 162 
March....| 115.9 "788! 126) ‘1, 13, 393| 8,481| 48, 167/174, 372| 4, 423| 1, 272| 28, 397| 12, 981| 3,027| 30,836, 87.0 198 
pT | 115.1) 557) 129} 1,244) 24, 887 8, 082) 41, 168) 113) 94,611) 4,953 23, 834) 8, 059) 2,248) 29,763) 87.2 162 
BF cw 116.4 670, 130} 1,015) 34,052) 7,060, 42, 213 183/143, 550) 14, 883) 1, 24,472; 8,849) 2,431) 30,197; 90.8 160 
Jane.....- 125.2} 738) 124’ 1,239} 33,220) 4, 114| 45, 095; 212/162, 526) 9,784) 1, 31, 1 6, 313) 2, 30,971; 94.5) 145 
, | ES 119.5) 748) 122). 1,340, .22,179| 6,662) 51, 221/148, 13, 097) i; 30, 753) 4,159; 2,745) 35,004, 96.8 131 
August... 125.1; 998 121 1,029 31,208) 1,178 64, 885) 224/148, 7: 15, 336 ¥ 62, 4, 343) 2,882) 35,685) 96.3) 134 
September 124, 4) 1, 197) 125 1,601, 29,746) 45,688 73, 233 238/192, 829, 15,876, 1, 39, 423; 5,746) 2,703) 40,922) 96.6) 151 
October .. 138. 5) 1, 572) 138 2,308 29,648) 53,226) 83, 129 211/198, 421 41, 896 1, 44, 129) 10, 2,782) 46,615) 98.3) 142 
November 148. 0) 1, 665) 131, 2,127 46,973) 51, 535) 88, 195) 195, 675 840, 1, 44, 690) 15,649) 2,375) 43,771; 97.1) 163 
December 135. 6) 1, 561 137 1,738 12,675) 53,453) 58, 575 165/186, 837) 57, “ 1, 72, 344; 19,371) 2,453) 35,838) 95.3 177 
| | | } 
1926 | | | 
January -. 138. 1) 1, 228, 140, 1,422) 12, 669} 10, 536, 53, 831 127/166, 689) 13,199) 1, 38, 332! 19, 209) 2, 462) 31, 1 89.6) 184 
February 144.1) 1,075 136 1, 440 13, 478} 3,968 40, 981 159 156, 477) 14, 1, 35, 485) 14, 2, 571) 29,889, 90.7) 144 
March... -| 139. 2} 1, 070) 154 1,609 19,779) 3,211) 51, 535) 190,186, 255) 14,710) 1, 39, 570) 11, 291) 3, 35,190, 91.5) 136 
pry 149. 4 972 152, 1,416 37,292) 1,807 | 44, 136 127|111, 959) 5,526; 1, 23, 957 7,380) 2, 32,851; 91.4) 131 
a 151. 4) 1,141) 154. «1, 491 57, 140) 17,200 50, 007 172 138, 18, 971) 1, 238; 43,143) 9,732) 3, 37, _ 94.3) 120 
June...... 158. 4)...... | 159, 1,646 54, 186) 13,572 45,917) 53, 390)-...... TERE, ABE SAS Sginisiniets Pie tune culaccaes 37,154, 101.0) 142 
ae Rn: SeaNe 2, Penis | a 865) 6,404) 47,371) 42, 618|.....-|.....--|--.---- — 56, 586|-.-..-- — 38,577, 103.7)...... 
i } ! 
1 First of month figures. 2 Total number of firms failing during month. 























SEPTEMBER, 1926 


FEDERAL RESERVE BULLETIN 


—— eee 








PRICE MOVEMENTS IN PRINCIPAL COUNTRIES 
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[Pre-war= 100] 
Europe 
| Be ee Be . 
‘ . | Eng- | France | Ger- 
een ee Austria! Bel- | Bul- (%¢20| pen. and ri |__| pegee.|(Federsl| ga | rage (Nether) Nor | 
basis) gium | garia | ¥ajq1| mark?) \“0ere| land | Statis- | 4t Re. | Statis- fold ¥ | lands | (Oslo) - 
Trade) | woe serve | paca basis) . 
| purest) Board | 
mas | ch. 26 i. oe * cae: | Sa 
January........-- 147 559 | 3,275| 1,045 | 234 171| 1,187; 514) 456 138; 159| 658 160| 279 120 
February........ 146 551 | 3,309| 1,048| 234 169 | 1,141 515 | 457 137| 152) 660 158} 281 121 
March..........- 143 546 | 3,272| 1,034} 230 166 | 1,131 514 463 134, 145| 659 155 276 122 
Mics inscecitheais 139 538 | 3,244/ 1020; 220 162 1,133 513; 460| 131 144| 658 151 267; 119 
RRS 138 537 | 3,177| 1,006| 216 1539/ 1,122! 520| 467; 132 141| 660 151 260, 118 
RRR AN 141 552 | 3,225| 998 216 157) 1,129| 543 483 134 141 683 153| 258; 119 
RRR eR 137| 559| 3,041} 1,009, 206 157, 1.118| 557) 490 135 136| 707 155 254; 120 
yaya 131 567 | 2,870| ‘993, 189 157, 1,142| 557| 491 132 134| 731 155 | 245 124 
September. .._..- 127 577 | 2,834! 996) 168 156 | 1,133} 556| 482! 126 135! 721 155! 231 127 
October.......--- 127 575 | 2,823 989 163 155 | 1,121 572| 482 124 131! 716 154{ 221 128 
November... .--- 125 569 | 2822, 977| 158 154) 1,118, 606| 498 121 129| 712 154; 217; 137 
ecember.......- 125 565 | 2,913 977| 160 153 1,120| 633| 518 122 130; 715 185| 218| 186 
1926 
January.........- 122} 560; 2,901) 966| 187 151 1,004| 634 527 120 127 708 153 214 142 
February......-. 120} 556. | 2,809) 950 151 149 | 1,001 636| 540|' 118 125; 704 49/211 146 
Us sc Lesseace 119 583 | 2,844 938 145 144-1, 081 632; 545| IS 123 698 145| 204 146 
 Phpibamer nn 119| 621; 2774| 923; 141 144 1,081 650; 565; 123 123 692 143; 198 167 
Rei 118| 692) 2.938) 928; 141 145 1,070; 688| 597 123 122| 698 143| 196 181 
ai a 124 761| 2,842) 926| 140 146 1,079! 730| 631 125 122; 709 144| 195 175 
Ss nanenustad 1% | 876 |........ | 948] 141 149! 1,079; 830] 706) 127 /|........| 724 142) 196 167 
August Os Fe cessecieedasecad ccoconse]ecccocseo | équccese | 2 EAR! i cceccens| coccecoslooocsoce | gf, SRS eecccese| cocecces| BE Setiitinniond= 
i ! } } 
———— 1 —$—$————— a PF ; — 
Europe—Continued North and South America| Asia and Oceania Africa 
| | 
| 
Year and month States | | 3 | 
ear and mon tes China | Dutch | India | Ja New 
Switzer-| (Bureau | Aus- ow | Egypt | South 
1 al * - 
peaein) Syste | Oweden nes! of. Labor|Canade Pora | tralia | pae) ates | cates) | So) | eats’ (Cairo)| Africa 
| tics) | | | 
| | LS SEE ae. | a aii 
‘ye 5 = | | | 
172 191 169 171 160| 166, 199| 163 160 178 171| 213 166 157 130 
178 192 169 171 161 165; 194 163 159| 177 172| 210| 162 7S aw 
183 193 168 170 161| 162) 206) 160 160 179 168| 204, 162 ae 
195 190 163 166 156| 157; 206) 158 159 175 169 202 162 154 130 
197 191 162 163 155| 159; 200| 159 158 174 164, 199| 162 i) Sees 
191 187} 161 162 157| 150) 200 163 157| 173} .157{ 200] 162 Pi... 
188 188 161 161 160| 158 198 162 163| 175; ‘160, 198 161! 151 127 
175 184 159 160 160; 160; 200) 162! 160, 176 157, 200 3 + 
173 185 157 159 160| 157| 205 162! 160! 175 158 201 100} 182 |.2.....- 
174 187 154 159 158 157| 205 163 159 175 160 200 162, (153 124 
175 186 155 157 158; 161 204 165\ 158 174 164 198 161) * 146 '........ 
179| 187 156 157| 156 | 164| 203 170; 158| 178 163 194 100| 140 |....-... 
183 186 153 156 | 156; 164 206 161 | 
190 183 152 155| 155| 162| 205 160 | 
194 183 149 151 152} 160) 206} 163 | 
196 179 150 148 151; 161 204 = 168 | 
197 179 151 47; 152} 157} 206 | 167 
189 177 150 145| 152) 156/ 204/ 163! 
183; 178; 148| 145, 151) 156| 204| 162) 
Sie: Stee See SE oe | 204 | te ae 











The foreign index numbers of wholesale prices are cabled to the Federal Reserve Board by the various fore’ 
of commodity groups for most of the countries are also available in the office of the Division of Research an 


request. 
herever possible the indexes have been shifted from original bases to a 1913 base. Further information as to base periods, sources, number 


had u 


1 First of month figures. 


2 Revised index. 


statistical offices. Index numbers 
Statistics of the Board, and may be 


of commodities, and period of the month to which the figures refer may be found on page 48 of the January, 1924, issue of the BULLETIN. 
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GROUPS OF COMMODITIES 
: (Pre-war= 100) 
UNITED STATES—BUREAU OF LABOR STATISTICS 
re eee Rae oo Sr ARES & pT rone hd r 
| Metals | ouse | 
. lm natin | Chemi-} Non- 
- Allcom-| Farm | Clothing Fueland| and_ | Building | fur- | Miscel- || Agri- a 
Year and month modities | products | Foods materials! lighting | metal | materials | ye tog nishing | laneous || cultural Pp de 
cana | 8S goods | 
| | || 
—— ee — an, —- 25 : o a -|—— | . i} 
1925—July........... 160 162 | 157 189 | 172 | 126 | 170 | 133 | 169 | 143 || 162 157 
August........ 160 163 159 190 | 170 | 127 | 172 135 | 169 138 163 157 
September - __- 160 160 | 160 189 | 169 | 127 | 174 | 136 | 168 | 135 162 156 
October..___.- 158 155 | 158 190 | 172 128 | 174 | 135 | 168 | 138 157 157 
November - --.- 158 154 160 188 | 175 130 | 176 | 135 | 166 | 142 156 159 
December---_- 156 152 | 157 187 | 175 130 | 177 | 135 | 166 | 138 154 158 
1926—January-.-....- 156 152 | 156 186 | 177 129 | 178 133 | 165 135 154 158 
February - ---- 155 150 153 184 | 179 | 128 | 177 132 | 164 133 152 157 
March........ 152 144 151 181 | 175 | 128 176 | 132 | 164 | 128 148 155 
0 Se 151 145 | 153 177 | 174 | 127 | 173 | 130 | 163 | 127 149 153 
 . ae 152 144 154 176 | 179 | , 125 172 | 131 | 162 | 125 149 153 
A sede 152 | 144 157 175 | 179 | 125 | 171 | 131 | 162 | 123 151 153 
pS SE O-* 151 141 154 173 177 126 | 172 | 131 | 161 | 123 148 152 
} ! } | | | 
ENGLAND—BOARD OF TRADE 
l i! 
| | Food i Not food 
POR Sc Be, LEY ee, me 
, | | | | 
Year and month | A com. | as wa ; . Other F | Bi 
| eat er ron and | minerals | er | iscel- 
Total | Cereals | and fish | foods Total steel and | ©°tton | textiles | laneous 
| metals | 
Pte ; | | 
eR pn 157 164 | 158 | 155 179 I 153 125 182 | 210 176 157 
1926—January_............--- 151 | 162 | 154 | 165 167 || 146 119 131 | 175 176 153 
SET 149 | 159 148 | 156 170 \ 144 118 131 | 174 172 149 
beh ccccbdandmahost 144 | 151 144 | 151 156 || 141 118 130 | 165 168 | 147 
‘Seta aeair ate 144 152 | 148 149 157 ! 139 117 130 162 162 144 
_) Sep teemeghomex 145 | 158 | 150 | 157 166 | 138 117 129 164 160 140 
EERE TS 146 | 155 | 150 154 161 | 142 120 145 | 161 158 141 
| RASTER RE: 149 | 153 | 151 152 158 i 146 125 160 | 158 | 157 143 
} } | | ! | | 
FRANCE—STATISTICAL BUREAU 
Foods | Industrial materials 
eine me saepapliieds Si eeiiaeil 
. All com- | Hi j | 
Year and month modities Animal | Vegeta- | Sugar, 1 | 
Total foods | le | coffee, | Total Minerals, Textiles | Sundries 
| cocoa |, 
| i! H 
557 508 499 | 520| 486596, «= 506, S80 554 
634 543 532 | 544 548 | 707 | 627 941 645 
636 546 | 536 541 567 | 708 | 646 | 925 643 
632 548| 587| BAB 565 || 700; 645 914 631 
650 574 | 535 | 589 608 | 712 | 653 | 929 646 
688 610 | 546 | 645 657 | 751 | 680 | 990 681 
739 660; 554) 739 699 || 802) 753) 1,030 725 
839 718 575 797 840 \ 936 | 922 | 1, 233 801 
} ' | ' 








GERMANY—FEDERAL STATISTICAL BUREAU 





























Food products | Industrial products 
I i bes F Colonial || | 
. All ecom- | ats olonial || 
Year and month modities | Grains | sugar, | goods, | Hides Metals | Coal 
Total and meat, coffee, | Total an Textiles| and | and 
potatoes; and cocoa, || leathers minerals) iron 
\ | fish ete. | | 
RATT aS es | 185 134 129 136; 179] 136 126 191 131 | 123 
WNP Dberg oisis co  .inas. 120 115 101 | 134 185 |) 130 113 176 128 | 120 
PED sib cata bisliiccummbwadine bie 118 112 98 134 | 183 || 130 110 172 127 120 
| Re en } 118 113 99 | 134 | 180 | 128 107 165 127 120 
Di Saket aie Gesndcctiteecowebwed } 123 122 112 | 132 | 180 |, 125 107 158 124 117 
_ IES eee nee 123 123 114 | 133 179 124 106 153 124 117 
sialic 42515 accede santas eetbok nica die soca | 125 125 117 132 | 177 |) 124 106 152 124 117 
PP ndcliccd hadnakdgeaicameliesainee 127 129 124 | 132 | 176 | 124 106 148 126 119 
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RETAIL FOOD PRICES AND COST OF LIVING 
RETAIL FOOD PRICES 




















































































































. [| Pre-war=100] 
, European countries Other countries 
) United | has’') ALIFE RES I eS ea 
E: | States | | | l | | @ l ne ae Pa 
. cities) | Austria Bel- | Bul- | Eng. |France) Ger- heey nid ory Nor- | Rus- | = Can- Aus- (Bom-| Zen | South) 
us | (Vienna) ? gium *) garia “ings Ome baad ens) | jan) | lands way | sia lap ada‘ tralia bay) | land Africa 
6 ERA 2 ETB RE cltt | By) ad 
7 ane | | 
9 1925 | | 
8 Jem... Ent Siceahenons 140 | 3,131 178 408 | 137 | 1,506 | 590 156 277 | 205 172 145 148 152 147 120 
8 Feb... hh 137 | 3,163 176 410 145 | 1,510 610 157 283 208 172 147 149 152 146 120 
7 Mar... DT incisiaaah ee 134 | 3,128 176 415 | 146 | 1,562 624 157 284 211 171 145 151 155 149 121 
5 pe 4 Rene 127 | 3,100 170 409 144/ 1,478 620 155 276 217 169 142 152 153 149 124 
3 ay... BP olin adultes 122 | 3,032 167 418 | 141 | 1,443 599 154 265 221 168 141 154 —Ss«*151 150 | 123 
3 June... | eres 127 | 3,083 166 422 146 | 1,516 599 152 261 219 169 141 155 | 149 149 122 
3 July... a Em 130 | 2, 906 167 421; 154/ 1,515 602 152 260 218 169 141 156 | 152 151 120 
2 Aug... a GTonam | 135 | 2,744 168 423 | 154! 1,511 621 152 254 210 169 146 156 147 152 | 119 
Sept. .- TE intieipe acces 140 | 2,710 170 431 | 153 1, 544 643 152 241 170 146 156 146 153 118 
F Oct... . 4 ee 144 | 2, 698 172 433 | 151 | 1,597 646 149 228 215 | 168 147 157; 148 155 119 
Nov... BUD lubasensacs | 146 | 2,698 172 444 147 | 1,676 649 149 223 217 | 168 151 156 149 156 117 
Dec--. Se tstheudasas 1 2, 785 174 463 | 146 | 1,718 660 148 221 224 167 156 155 151 154 116 
| i | 
1926 | | | 
i Jan...- 161 119 141 | 2,773 171 480 143 | 1,760 681 148 216 226 | 165 157 155 151 154 116 
Feb... 158 117 141 | 2,771 168 495 142 | 1,738 676 148 212 230 | 163 155 154 150 153 | 117 
Mar... 157 114 137 .| 2,719 165 497 | 141 | 1,805 147 205 234; I161| 4154 159 151 152 118 
Apr-.-. 159 114 139 | 2, 652 159 503 142 | 1,821 645 146 198 241; +161); 153 163 150 151 119 
ay...) 158 BE inves anet 2, 808 158 | _ sie ere 146 195 250 159 | 152 163 150 151 119 
June...) 157 BED tennagan 2,717 158 544; 143 |_...--. 657 146 194 243 159 149 162; 152 151 118 
July.--! 154 ) by Bene jnneeee- e 574 JOD. <atnee 654 | 146 pe ae | 159 149 159 i: PEs Fre 
" ° Si fT cle codtibieitenes édimathosn adage D enints titre oe 8 es ee ea Se eee SE ©). SSE lo dccthbabitinnanclecancet 1 a aes 
7 "s | | ae fi " ' | 
; COST OF LIVING 
: [ Pre-war= 100] 
| 
| | European countries Other countries 
| Mas-| ened 
| Sa- | | | | | | 
| chu- | Bel Czech- E Es-| pj F | Ger- | Greece Italy Neth-| ,,.. | Swit- |Aus- India 
setts | Bel- | “osio- | ED8-| tho-| Fin- |France) Ger- | (4 sy. Hun-| (ni) er- | NOF-| Po- igpain| SWe-| por. | CAD-\tra. (Bom-| South 
| glum | vokia land?) nia land (Paris) many ens) | 88°Y jan) |lands way wa: | den land ada | lia | bay) Africa 
ne. flea a i Tage Ue ae Tee) GR: ce, oS <r ae = es 
| 
1925 | | | 
Jan..| 158 521 899 180 | 113 | 1,199 |....... | 136) 1,417; 141] S60 /....../...... | 145 | 188| 178) 173 |, 157 133 
Feb..| 157. 517 911 | 179 | 110 | 1,191 |....-.. | 1386} 1,420 | 135} 592 |...... L nadice 146 | 189 |_..... 172 | 150 |..... 157 133 
Mar..; 158! 511 904; 179/ 114/ 1,210; 386) 136) 1,449) 131 602 | 179| 271 | 147} 192 /_.-... 172] 148/150, 159 133 
Apr..| 158 506 901 SR ek Fre | 137} 1,419 , Te Ja 146; 191 177 170 |e SRE 1 134 
ay-| 158, 502 894 | 173 | 111 | 1, i ne } 136] 1,408; 131 | 501 j.....-}...... 143 ) | eee 170 Bie ee 56 134 
June.| 159 505 914 | 172| 112/ 1,191 | 390 138 | 1,448 | 130) 596, 179 9| 144] 190|...... 170} 146 | 153 154 134 
July..| 160 509 916 | 173 | 114 | 1,218 |..-.... |} 143} 1,472] 126; 6508 }....../...... | 146; 190) 176) 170} 146 /..... 157 133 
Aug..| 161 517 894 | 173 | 112 | 1,266 |....... | 145 | 1,484 | AR . Sere eee 149 190 /...... 170} 148 |_.... 152 132 
Sept.| 161 | 525 884 | 174/110 | 1,242; 401 145 | 1,503 | 126| 624) 179| 248 149 | 190 |...... | 170} 148 | 154, 151 132 
Oct..| 162 | 533 875 | 176 | 108 | 1,228 |......- | 1441 1,547) 124) 643 |....../.....- 152 | 189} 175 168 | 149 |..... 153 132 
Nov..; 162! 534 863 | 176) 107 oA ee | 141} 1,610] 123] 643 |.....-].....- 157 | 186 |...... 168; 152 |..... 153 131 
Dec...) 165 534 866 | 177 | 109 1,197 | 421 141 | 1,644 | 123) 649, 177| 234) 1 183 EE 168 | 154 | 155 155 131 
1926 | | | a 
Jan..| 164/| 527 854 | 175 | 110 ey aes |} 140} 1,673 | 122) 666 |....../...... | 170} 188 | 174] 167) 155 |..... 155 131 
Feb..| 163 | 526 845 | 173 110 | iS: 5 ee 139 | 1,664} 121 | 661 |......}...... ae je 165 | 154 |..... 154 131 
Mar..} 161 521 832 172 | 110 | 1, 172) 451 | 138) 1,706 119 | 647 174 225 WO) 188 1..<-<- | 163 154 | 157 155 131 
Apr..| 161 | 529 832 | 168 |.__.. 3°" {aaa | 140} 1,731 | 119] 642 |......]...... 176 | 187| 173 | 162] 153 |_...- 153 131 
ay.| 159 558 MD AM hantodh eo: Joye re * ey 2 | eee ee | 183 | 183 |...... | 168) 188 /..... 153 132 
June.| 159 | 579 860 | 168 |..... 11,175 | 485] 140}....... 116 | 650 171} 218) 183 | 183 |...... | 160} 156)..... 155 131 
July..| 159| 637 |........ 170 |.....| 1,188 |....... AG Y enlaces heed | 649 |......|......| 177] 186) 172| 160] 150|__... ee 
Aug..|.....- re + Pets 170 |...-.|--00-e|---+- | MB |-.-----)------ oe [ersteejeceees Beak ee poo lames ed  ) ne 
' ' ' ' ; ‘ 
1 New index, on gold basis, July, 1914100. 2 1921 = 100. ' First of the month figures. g 
Norte.—Information as to the number of foods and items included, the o al base periods, and sources may be found on page 276 of the April, 
1925, issue of the BULLETIN. The original bases of the indexes have been shi to July, 1914, wherever possible. 
PY 
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BANKING AND FINANCIAL STATISTICS 
FEDERAL RESERVE BANKS 


AVERAGE DAILY CONDITION FOR JULY AND JUNE, 1926 


[Amounts in thousands of dollars] 


























































































































Total bills and securi- Federal reserve notes | Reserve per- 
ties Total cash reserves Total deposits ! in circulation centages 
Federal reserve bank LK Re 
July June July June July June July June July | June 
DE)... dcaniinmbcedpace 73, 374 58, 398 231, 425 243, 882 148, 013 145, 362 141, 953 142, 119 79.8 84.8 
aS) eee 289,991 | 268,217 | 1,006,251 | 1,046,225 857, 668 865, 577 404, 454 408, 426 79.7 82.1 
Philadelphia... .............. 88, 354 | 89, 323 , 825 202, 505 137, 621 135, 361 125, 413 131, 471 75.6 75.9 
SES. odeackwnedepernae 97,603 107,534 302, 182 287, 706 185, 981 181, 333 192, 538 191, 535 79.8 77.2 
I cnivkashovkauebices: 61, 111 90, 057 77, 71, 418 66, 71, 392 72, 066 63. 1 56. 1 
PO Oe Si aR CS 69, 43 67, 738 193, 475 193, 423 73, 453 477 185, 793 185, 019 74.6 75.1 
TEE TIO SE TSS 151, 979 144, 557 395, 171 384, 3 329, 191 193, 002 182, 606 74.8 75.0 
i I 6 ciaivnlencdd adbeukis 324 | 62, 452 67, 961 65, 820 82, 917 81, 270 43, 280 41, 049 53.9 53.8 
Minneapolis...........----.. 36, 482 | 37, 241 81, 963 80, 311 51, 538 51, 698 62, 817 60, 744 71.7 71.4 
TMRGNG VIR... cccnccscccccscns 62, 680 | 68, 489 94, 150 84, 1 92, 651 155 63, 471 62, 137 60.3 56. 0 
acai 52, 409 | 54, 013 51, 638 49, 224 57, 478 57, 087 , 461 54.4 52.8 
San Francisco............... 119, 827 113, 514 256, 407 260, 449 168, 376 167, 348 193, 062 190, 042 70.9 72.9 
Tetel: 1008. ....6.0.4.. | 1, 166, 564 | 1,139,808 | 2,969,505 | 2,975, 552 | ~ 2,262,420 | 2,241,415 | 1,714,636 | 1,703,312 74.7 75. 4 
SSI ARS 1, 065, 252 | 1,060,667 | 2,921,585 | 2,953,024 | 2,204,389 2, 208, 968 » 635, 1, 660, 130 76. 1 76.3 
REA sae 825, 999 842,963 | 3,248,713 | 3,246,997 | 2,109,552 | 2,064,532 | 1,825, 260 1, 870, 823 82.6 $2.5 
EE 1,119, 787 | 1,124,891 | 3,181,220 | 3,204,303 | 1,919,779 | 1,931,212} 2, 242,143 | 2, 246, 535 76.4 76.7 
NS nn cmnuncmou , 127,888 | 1,166,617 | 3,158,276 | 3,136,308 | 1,882,118 | 1,892,501 | 2,157,405 | 2, 138, 430 78.2 77.8 
CRE eS | 2,012,699 | 2,175,175 | 2,655,179 | 2,605,779 | 1,696,481 | 1,723,271 | 2,604,750 | 2, 682, 560 61.7 59.1 
_  _ RS NE , 200, 973 | 3,209,650 | 2,118,899 | 2,102,985 | 1,909,221 | 1,974,537 | 3,143,465 | 3,113,949 | 143.7 1 43,3 
1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS 
RESOURCES 
{In thousands of dollars] 
| | Phil Mi 
New | & | Cleve- | Rich- St. n- | Kansas San 
Total |; Boston del- Atlanta Chicago neap- Dallas | Fran- 
| York | phia land | mond | Louis | “olis_ | City pt soe 
| | 
H | 
— me <n } j 
Gold with Federal reserve | | 
a 362, 759) 103, 440) 171,306; 40,352) 149,007! 168,931) 17,124) 58,137 49, 247} 21,032) 189, 880 
| 362, 658) 101, 101, 572) 170,897) 39, 268 147, 932, 168, 898! 19,279) 55,594) 48,464) 18,968] 179, 441 
362, 658) 98,811) 180, 718 38, = 144, 224 168, 898 19,068) 53,225) 47,541) 19, 297 177, 893 
362, S56 99, 216, 182, 461| 36, 930| 142, 552 168,868) 18, 789| 51/389] 51,792| 18, 657| 187, 440 
| 382, 446 02, 563) 179, 266 35, 529 132, » 828) 168, 837) 17,695) 46,389} 51,218) 19,197| 187,526 
U. 8, Tr : } 
July 21... | 49, 247 5, 279) 11,283, 7,565 3,962) 2,515) 3,690, 5,179 581! 2,392) 2,729) 1,599) 2,473 
July 28-- | 49, 683|| 6, 731/ 10,007, 9,447; 2,951) 2534, 3, 982) 4,125] 1,464) 1,658} 3,116} 1,584) 2,084 
Aug. 4... 53, 189 8, 441 8,874) 11,385; 3,950) 2,872) 3,522) 3,062) 1,148) 1,749 3,714, 1,703) 2,769 
Aug. 11.. 49,729} 5,829 7, 690; 13,063) 2,732} 2,898) 3, 422, 2,086) 1,302) 2,270 , O77; 1,756 , 604 
Aug. 18 61, 936), 7, 921 ll, 475; 13, 833, 4,666, 3,337) 3,852) 5,941 1,989} 4,237) 1,531) 2,194 
Gold held qxcluaively against | 
‘ederal reserve notes: | 
—— 2 111,005) 175, 268 152, 697) 174,110) 17,705) 60,529] 51,976, 22, 631| 192,353 
July 28 111,019) 178, 848 151, 914) 173, 20, 43| 57,252| 51,580) 20,552) 181, 525 
7 See 129, 486 110, 196, 184, 668: 147, 746' 171, 960 20, 216) 54,974) 51,255) 21,000! 180, 662 
Aug. ll 38, 535 112, 279) 185, 193 145, 974] 170,954) 20,091/ 53,659) 55,869! 20, 413| 190, 044 
Aug. 18 116, 396) 183, 932 866) 136, 680| 174,778) 18,655) 48,378} 55,455) 20,728) 189, 720 
Gold ovitioment fund with 
Feder eserve Boar 
|) eS 652, 813)| 55,074) 210,105) 52,115) 74,972 22, 941) 121, 912 303; 10, 33,121} 8,909) 28, 745 
ge, BAER SMEARS. 684, 278) 62,732) 218,347) 54, 518) 307 116, 816) 12,532) 11,153} 33,213) 12,354) 27,823 
NEE Mh cukkcaskcadotnanee 685,178) 62,572) 214,352) 57,107) 65, 539 21, 245) 131,281) 14,430) 11,739) 39,820) 8,272) 32,330 
Aug. a OEE SEE EL I: 674, 266)| 58,135) 193,515) 60,314 72,989 23, 576) 140, 13, 662} 11,355) 30,191) 14,897) 29, 638 
PRES oT 661, 402|| 47,434 197, 235) 50, 990) 72, 125 22, 989) 143,446; 7, 268) 11,833] 36,250) 12,699) 34,292 
we ta ol _ certificates | 
e | 
July: | (SPREE ae 683, 125)| 35,872) 417,562) 23,128) 41,707 3,614) 72,524 20,203] 7,421) 5,956| 11,221| 31,783 
I chiheuae conashaere 680, 576)) 34,888) 414,032) 22, o7 40, 339 3, 923) 76,601; 20,003} 7,285 5,665) 11,214) 31, 237 
fy SEESARRRRRS Oya Rees 667, 1 31,274) 408,192) 23,331) 40, 541 3,354) 74,645) 18,985) 7,032} 5,064) 11,412] 30,517 
. Bs onsennentechicnnitees 659, , 186] 408,752) 22,434) 39, 636 3, 825) 69, 18,899} 7,221) 5,029, 9,923] 30, 745 
Bee ipastckioinintenol 657, 629) 30, 405,185) 23,113) 40, 463 4,073 18, 7,060} 4,712) 9,967} 31,839 
' t ' ' 
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RESOURCES—Continued 
{In thousands of dollars] 
| | | 
| } 
Phila- | Min- | 
New Cleve- | Rich- St. {Kan 
Total Boston York ae lend | uend Atlante Chicago’ Louis —_ City Dallas | Fran- 
| | 
a Total gold reserves: | | 
. {Sra 2, 842, 186) 222,011) 1,001, 709) 186, 248) 291,947) 81, 179, 252) 368, 546; 46,211) 78, 308 91,053) 42,761) 252, 881 
/ § aa ees 2, 850, 921) 227, 764| 1,005, 044) 188, 508) 296,494; 83,799) 178,741) 366, 53, 278} 75,690, 90,458) 44,120) 240, 585 
POR, Ee ACTOR 956|| 223,332; 994,076) 190, 634 748| 80, 227) 172,345) 377,886) 53,631) 73,745, 96,139) 40, 243, 509 
— EY: Bithedbhevevcussiponad 2, 837, 184), 226,856, 972, 513) 195,027; 297,818) 79, 173, 375, 380,881} 52,652} 72,235 91,089) 45, 250, 427 
[| 8 eR 2, 834, 323), 215,243) 996, 341| 190, 499) 296, 520) 77,490) 163,742) 387,132) 44, 67,271, 96, 417 43, 394) 255, 851 
; Reserves other than gold: 
me SER Tecate amen sddancon 147,091|) 15,044 36,118) 5,351 833; 6,876) 9,314) 23,466) 19,084) 2,792, 4,403, 7, 8, 124 
VRS 148, 289) 14, 723 36,041; 4,906) 9,024 6,997) 9,916) 24,862) 18,858) 3,048 4,345 8,061) 7,508 
8 ug. ‘| 14, 940 29,947) 5,133) 9,452) 6,534) 9,310) 24,301) 18,603) 2,120, 4,005 8,1 7, 099 
I 29,075; 6,313) 7,985) 6, 9,750, 22,811) 19,272) 1,833 4,386 8,417) 7,173 
H 28,642} 7,192) 8,977) 5,613) 9,369) 21,732) 19,454) 3,124 4, 063, 8, 7, 378 
} 
1 
1 1, 037, 827; 191, 599) 300, 88, 1 188, al 392,012} 65, ad 81,100, 95,456 50,447) 261,005 
O 1, 041,085) 193,414) 305,518; 90,796) 188,657 391,302) 72,136 738) | 52,181) 248, 093 
8 1, 024, 023) 195, 767) 300, 86, 761) 181,655) 402,187} 72,234) 75,865) 100,144 48, 250, 608 
4 1, 001, 588) 201, 305, 803! 85, 166) 183, 125! 403,692) 71,924) 74,068; 95,475) 53, 257, 600 
4 1, 024, 983) 197, 691) 305,497) 83, 103) 173,111) 408, 864 877 70,395) 100, 51, 263, 229 
| 
9 13, 696} 1,309} 3,597] 3,643) 518| 11,024) 4,666. 926 2,241) 2, 3, 209 
vr 13,152; 1,233) 2,897; 3,855) 5,059) 10,721) 4,652, 1,192) 2,652 2,084) 3,498 
4 ug 12,018, 1,306, 3,058; 4,053} 4,267) 9,925) 4,302) 1,161, 1,738, 1,947) 3, 256 
3 ih. | 13,013, 1,152) 2,667, 3,924) 4,414) 9,348) 4,222) 1,197 2,206 1, 3, 461 
5 ug. 18 12,041, 1,281) 3,548, 3,783} 4,113} 9,404) 4,111) 927, 2,100 1, 3, 415 
7 Bills discounted: 
8 Secured by. U. 8S. Govern- | 
1 ment obligations— 
3 NT Ml ok dinnnebiiaice 229, 708}; 10, 327 83, 304 431; 24, 868) 10, 268; 2,142) 28, 9,085 3,783; 5,108 4, 21, 554 
« gg ae 265, 239,| 17,950 108, 634, 27,714) 22, 563, > 2,215} 31, 31 6, 581) 5, 581) ,440 3, 21, 851 
NG. tin. cadetienda 281, 268} 17,351) 129,244) 25,951) 21,871) 10,765, 2,725} 20,561) 7,006 5,156, 6,575, 2, 22, 
BE BRdk cactudiabes 289,027 15, 507 148,026; 22,789) 25,185; 13,546) 3,258) 24,918) 6,219 4, 053) 1,615, 2, 21, 256 
I Mie icin piativekos 268, 161) 17,547, 107, 289, 25,210) 28,455, 10,901) 4,198) 33, 222 772; 7,109 1,605 2, 21, 128 
Other bills discounted— | 
2 SSS re 265,721) 13, 783 42,990; 17,927) 9, 787, 32, 540) 41,712) 27,584) 26,049) 4,459 11,409 13,557) 23,924 
bg Sere 256,151} 9, 42, 204, 15,562) 7,893) 32,714) 41,382) 27,227) 23,803) 4, 602 10,102) 14, 585) 26, 597 
iin concandekes 266, 337)| 13, 155) 36, 984; 16,156) 14,676) 32,383) 41,369) 26,576} 28,102, 5,637) 11,525 15,273) 24, 501 
Ne | EE es 259, 984 8, 713) 42, a 15,021) 17,705; 31,120) 40,844) 27,147) 24,126 5, 301) 9,127, 15,617) 23,036 
WY Did kc cnncécsecen 266, 383}; 18, 361) 38, 622) 16,955) 11, 262) 44,101) 23,947) 28,963 5,787 8,912, 16,5 18, 519 
| i | 
Total bills discounted: | | } 
Oy, SORE erent 495, 429 24,110, 126, 384) 358, 34, 655) 42, 808; 43,854) 56,250) 35,134) 8, 242, 16,517 17,639) 45,478 
SE Wiis dacs nth dgudobek 521, 390} 27, I 150, 838) 43,276) 30,456) 44,216) 43,597) 58,537) 30,384) 10,183) 15,542 18, 48, 448 
Ot ois, id capen ed 547, 605) 30,506, 166, 228 107 547| 43,148) 44,094) 56,137| 35,1 10, 793; 18,100) 17, 46, 775 
SPR hdc cckcewen bee 549,011)| 24,220, 190,253) 37,810 890) 44,102} 52,065; 30,345, 9,354 10,742 18,272) 44,292 
OS, ee ae eere 534, 544 35, | 145,911 165| 39,717, 45,327| 48,299) 57,169) 37,735} 12,896, 10,517 19,253) 39,647 
Bills bought in open market: } | 
) WUNT Wl a6 sc casGhaeceded 217, 439), 24, 31,024 16,768) 22, 320 9,349) 26,485) 33,924) 4,157) 8, oes 11,192) 8& 21, 078 
1 Sf Sear 211,173); 18, 577 33, 443; 17,009) 21,346) 10,052) 25,693) 31,077) 4,123) 8,744 12, 102, 8, 690} 20, 317 
DIE Boe vc cutvecnersdession 228, 492) 19,880, 34, 757| 18,305) 23,334 10,696) 27,649, 35,357] 5,521} 9,201] 12,751 9, 634) 21, 407 
) DE: Bh... katicesbcaskecunss 230, 968|| 21, 748) 37,066) 17,996) 23,014 10,495) 26,145) 33,037) 6, 9,561) 13,121) 9,575) 22,354 
; Aue. | eS ae 254, 122'| 20, 575) 38, 273; 18,256) 25,391; 12,593) 28,983) 37,287) 8,993} 11,203) 15,006 11,301) 26,171 
U. 8. Government securities: | | | 
78,149 1, 6,418 5,014) 9,327' 1,698 285; 23,889\" 6,595; 8,336) 9,757, 2, 900 2, 621 
83, 009 1, 615 7,765; 5,186; 9,788) 1,902 274; 23,173 7,076 8,648} 10,387, 3, 552 3, 643 
' 83, 262)| 1,614 7,766, 5,186) 9,788 1,901 285} 23,133 7,076} 8,648) 10,637 3,585) 3,643 
83, 351 1,614 7,765| 5,186) 9, 789) 1, 901 358! 23,133 7,07 8,648) 10,637 3,601' 3,643 
| 84, 209 1, 614 7, 766, 5,186) 9, 789, 1,901 284) 23,233 7,437) 8,648) 10,637 4,071, 3,643 
| 244, 187) 9,804] 67, 500, 6,383) 25,480, 6,519, 273, 28,938 15,077} 9,766} 20,608 20,210, 33, 440 
229, 8, 836 51, 369; 15, 163) 23, 805 5, 816; 1,557) 26,189 13,419) 8,688) 18,435) 17,980) 38,013 
228, 582 8, 77 , 973; 15,126) 24,796 5,773) 1,558) 25, 713; 13,316; 8,621; 18,300 17, 842) 37,794 
223, 959: 8, 559 49, 15, 24,479, 5,633) 1,550) 25, 259) 12,987, 8,407) 17,868) 17, 300) 37, 094 
217, 192! 8, 238 47,771) 14,827) 23,995, 5,420) 1,560) 24, 866) 12, 484, 8,080) 17,208 16,720) 36,023 
60,761) 1, 795 10,211) 10,326) 2, 602 1,125} 1,310) 5,147) 4,795) 1,726) 4,403| 3,575! 13,746 
56, 2, 448) 14,735) 1,374) 3,735) 1,624 = 7, 344 3, 833, 2,492} 5,946 5,158) 8,151 
58, 376); 2,514) 15,130) 1,411) 3,833) 1, 668 7,528 3,936 2, 6,081; 5,296) 8,370 
58, 372} 2,514 15,130) 1,411) 3,833) 1, 668 50| 7,523) 3,936) 2, 6,081, 5,297, 8,370 
58,617|| 2,514] 15,130 1,411) 4,033) 1,668 80} 7,538, 3,936, 2, 6,081) 5, 297 
| 
383, 097|| 12, 84, 219| 21,723) 37,418 9,342) 1,868) 57,974' 26,467) 19, 34, 768) 26, 685, 49,807 
369, 12, 73, 869 ,723| 37,418; 9,342) 1,861) 56, 706) 24, 19, 34, 768, 26,690! 49,807 
370, 12, 73, 869 21,723; 38,417) 9,342) 1,893) 56,374 24, 19, 35,018; 26,723! 49,807 
365, 12, 687 72,602; 21, = 38,101; 9, 1,967) 55,915) 23, 19,614) 34,586) 26,297! 49, 107 
360,018!) 12, 70, 667; 21,4241 37,817) 8,989) 1,924! 55,637! 23,857' 19,287! 33, 26, 088! 48, 036 
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RESOURCES—Continued 
{In thousands of dollars] 
| | 
Phila- | | Min- San 
} New | | Cleve- | Rich- | 8t. ansas 
Total || Boston | del- | ‘Atlanta Chicago >, | nea Dallas | Fran- 
York | phia | land | mond | jv 989! Louis | MEP” | City cise 





Other securities: 
21 






































































































































July 
July 
Aug. 
Aug. 
Aug. 1 
Foreign loans oni gold: 
gk ROOST 411 
GE Bes cvccsbinscuseasebec 4 52) 178 
Total bilis and securities: | 
gt SRR eS a 242, 449) 85, 134 714| 61,658) 73,027) 148, 559 
a , SE 258, 506) 84,131) 89,359) 63,679! 71,903) 146, 498 
CE Se SRE TIERE. 274,854 84,135) 98,298) 63,186! 74,336! 147, 868 
ES Bic pitiemcibdnetionneia 79,411) 104,005) 64,363) 72,914) 141,017 
(AAR Ce Te 83,845 102,925) 66,909 150 
Due from foreign banks: 
| SOROS e PCI re oer SREP: 
PENG Rniccvithdinenavuseeet NM keodt . | + BEeeasanulsctackun 
PEE Wthccucbsdcbccewcien| °° VMEEEGudeukedl ~~ MPbdivacdclausuceas 
2 SOS See oe, le, 8 =—| Re eee 
8 | ee EEC 
Uncollected items: 

DE inaduwhstbcne sukatins 699, 978|| 63,438! 172,897} 62,922) 70,462) 56,911! 31,750) 85,536) 32,256) 14, 052 44,381; 24,264 41, 109 
6 SR) ORE EE | 200 58, J 149,011) 50,669) 64,372) 50,388) 25,739) 75, 829 30,023! 12,394 42, 27, 833} 37, 086 
MEE DivcwwinkeSeuneddexces | 629,828 59,318) 155,756) 58,946 61,319 49,423; 25,086! 78,876 26,941) 12,804 41,475) 23,098) 36,786 
SE ciglndiinins a chbein<ecnatem | 630,072) 57,277, 148,762) 52,843 58,940) 53,405) 24,258) 80,467 31,480) 13,230 43,319) 25,435) 40, 656 

SARE pee ea ESE 701, 434 64, 560 170, 627; 59,969 71,322) 56,562) 29,962! 89,629 32,373) 13, " 480, 26,453) 41, 884 
| | | 
4, 068 16,728; 1,584) 7,409) 2,364 2,872) 7,933 4,111) 2,943 4,667) 1,793) 3,349 
4, 068 16, 728; 1, 584) 7,409} 2,364; 2,872) 7,933 4,111 2,943' 4,667) 1,793) 3,349 
4, 068 16,737; 1,584, 7,409) 2,364 2,882) 7,933 4,111) 2,943 4,667; 1,793) 3,359 
4, 068 16, 736} 1,584) 7,409) 2,364) 2,902) 7,933 4,111) 2,943 4,667, 1,793) 3,386 
4, 068 16, 1,584, 7,409) 2,364, 2,902) 7,933. 4,111) 2,943 4,667 1,793) 3,404 
60 5, 622 327) 1, 065 303 860| 1,872 644; 2,442 497 276; 2,935 
66 5, 592 574, = 1, 080) 316 889; 1,884 676, 2,328 504 255, 3,096 
85 5, 685 547 1, 115 518 885) 1,775 668; 2,327 495 262; 3,097 
71 5, 791 586, = 1, 133 313 861 1, 768 662) 2, 457, 492 278; 3,127 
65 5, 836 554, «1, 145 314 872} 2,194 682} 2,418, 495, 280; 3, 137 
Total resources: | | 
4, RS ie 4, 924, 873)| 371, 539) 1, 489, 945) 342,875) 478,027) 213,014) 301, 593/ 646,936 172,859) 138,194) 209,836 131,878) 428, 177 
July 28. | 4, 863, 8) 368, 225) 1, 484, 803) 331, 605 470, 635) 211, 398) 295, 119) 634, 167, 170, 489) 136, 891, 207,937, 138, 055) 413, 784 
Aug. 4. .| 4, 885, 369, 334! 1, 489, 770) 342, roy 471, 399) 206, 305| 289, 111) 648, 564 173, 303) 135,422 214,388 130,309) 415, 095 
Aug. ll | 4, 883, 637|| 365, 644) 1, 486, 495 336, 916) 479, 957) 209, 535) 288, 474) 644,225 173, 599) 132,924) 204,608 137,277) 423, 983 
BIBER TRRRE OES | 4 954, 937}) 370, 980) 1, 485, 755] 344, 924) 491, $46) 213, 035) 290, 866] 668, 117 175, 739| 134, 192 211, 761 138, 799) 428, 923 
| | 
LIABILITIES 
\| | | | | 
— reserve notes in circu- | l 
ation: 
Se iiventizodgieliedadnt 1, 680, 920} 139,105) 393,791) 117, 726) 186, 922 69, 975) 185, 986) 191,677] 43, 332) 62,159) 63,413) 37, 637| 189, 197 
| _ SY SEE 1, 671, 336|| 138, 298) 390,959) 118, 138) 189,315, 69,903) 183, 069) 191,414) 43,512) 61,412) 63,077| 36,867) 185,372 
ETT ne ed 1, 678, 096|| 139,790} 394,101) 116,715) 186,508) 70,601) 182,201) 191,990) 44, 446) , 929) 64, 232) 38,056) 188, 527 
MEER in conidccne can bbidse | 1, 682,214) 139,604) 387, 921) 120,881) 196,276, 71,113) 179, 156) 189,312) 45,048, 60,511) 64,729) 38, 872) 188, 791 
D DE iwivcnin sbeccdbankns 1, 685, 791)| 139,670} 388, 813) 119, 707) 194, - 71, 652) 176, 654) 192,670) 45,919 60, 65, 343) 39, 657) 190, 
eposits: 
Member bank—reserve } 
account— | 
eS nS, | 2, 208, 307|| 142,468) 842, 598) 131,493! 185,092! 68,927] 69, 250) 328,561) 80,573) 50,076) 91,784) 54,116) 163, 369 
SE Pthasoce<sredekas | 2, 205, 126)| 144,624) 852, 065) 151, 444, 181,077; 71,472) 70,702) 320,274; 80,723, 49, 226 , 203) 55, 747| 157, 569 
SD Miangiives anteaeithienn ke | 2, 216,700 | 144,612) 848, 810) 135, 587| 189, 291) 68, 982 643) 331,542) 78,687) 49,067) 89,137) 54,580) 157, 762 
CS ree | 2, 225, 644) 143,451) 859, 026) 131, 874) 190,045) 68, 586) 69, 412) 331, 464) 79,904) 47,623) 85,272) 57,556) 161,431 
e Aug. —% mcamaigtiniehen date at | 2, 215, = 140, 960 ‘ 292| 133, 045) 190,102) 67,574) 69,539 336,328) 78,266) 47,386) 89,073) 56,099) 163, 575 
overnment— | 
DE uix<inGincgdsnmcad 24, 289'; + 2,009 4,459, 1,688) 3,734! 1,171) 2,981 322; 1,070, 1,187) 1,883) 1,023) 2,762 
Og ERT a 32, 795) 2, 304 5, 044 811) 3,842) 3,504) 2,967) 4,917 974; 2,687) 1,486) 2,021; 2,238 
PD SEE Tera 28, 108) 989 8,355 2,690) 1,827 810 162} 6,272; 1,713) 1,901 1, 598) 972 819 
7 aa 15, 202. 341 3, 104! 977; 1, 1, 057 1,426; 1,169 787 831 1, 267; 1,170| 1,789 
‘5 SSPE 32, 857|| 2, 675 >t 301| 2,327; 3,851; 1,127) 1,591) 9,204) 1,819) 1,312) 3,241) 1,077) 2,332 
Foreign bank— | 
SEES Eee 4, 749) 336 1, 543) 420 472 234 176) 605 190 141 172 155 305 
ae 5, 954) 336 2, 746) 420 473 234 177) 605 190) 141 172 155 305 
f  & See eee 8, 600) 514 3, 688, 642) 724, 359) 271) 927 291! 216 264 237 467 
oT SS | SEY 10, 793) 7 3, 264) 985, 1,110 550 415) 1,421 446 332 404 363 715 
PE PR Geik adagncunes wba 7, 646) 580 2, 107, 725) 816 404 305, 1,045 328 | 244 298 267 527 
Other deposits— 
ER ask nnatsbeiine 16, 707 1 8, 048) 143, 810 60 86 957 220) 182 114 51) 5, 934 
RR errant 17, 151 231 8, 878 144) 670 77 57) 952 240) 140 121 39; 5,602 
eae 15, 826 129 . 254) 252) 744, 67 71 957 444 205 142 33, 5, 528 
RUE 16, 237 158 7, 320) 206 994) 62 70 895 312 123 122) 37| 5,938 
PS Weinthaahieke canard 16, 579) 158) 7, 757, 96| 732) 98 77 833 271) 156 126 28; 6,247 
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FEDERAL RESERVE BANKS—RESOURCES AND LIABILITIES, BY WEEKS—Continued 
LIABILITIES—Continued 
- : [In thousands of dollars] 




































































| | | | | 
oe Phila- e Min- | San 
| | New | Cleve- | Rich- St. Kansas 
| Total || Boston| York | oe weer | ane Atlanta Chicago Louis ner City | Dallas | Fre 
; Total deposits: | 
af MT Dba aeitheundssccdignl 2, 254, 052) 144,915) 856, 648! 133, 744| 190,108) 70,392) 72,493) 330,445) 82,053) 51,586) 93,953) 55,345) 172,370 
: EAC kint i sitiancnccases | 2, 261, 026'| 147,495, 868, 733) 132,819) 186,062} 75,287) 73,903) 326,748; 82,127, 52,194) 91, | 57, 165, 714 
DRS Baee oo cnn cnsccusscces | 2, 269, 234'| 146,244! 868, 107, 139, 171) 192, 586) 70,218} 69, 147) 339,698} 81,135) 51,389) 91,141) 822) 164, 576 
; MM ndinsucecctas<ou 2, 267,876 144,738, 872,714 134,042) 193,433) 70,255) 71,323) 334,949) 81,449) 48,909; 87, 065, 126, 169, 873. 
j pO See a ey | 2,272, 321)| 144,373| 855, 457, 136, 193; 195,501) 69,203) 71,512) 347,410} 80,684) 49,098) 92, 738) 57,471) 172, 681 
) Deferred availability items: | | 
a . > ee 630, 795)| 61,063} 141,481 58,084) 63,247, 53,530) 28,403) 75,159) 31,636) 12, 38.357, 26,251) 40,850 
_ tas 570, 800, 55,951) 126,903 47,285) 57,446, 47,090) 23,385) 66,273) 28,996) 11,566) 38,740 30,315, 36,850 
) pe a ee eee | 677, 963 | 56,765; 129, 213 . 54, 513) 46,321; 22,990; 67,165) 31,858) 11,360) 44,855) 23,744) 36,135 
) cS | ee | 572,872)! 54,728, 127,220 48,612) 52,401! 49,005) 23,193) 70,147) 31, 220 11, 748) 38.638) 26, 567) 39, 393 
) c ta paid i i er 635, 591), 60. 339) 142,785 55,401) 63, 768 52, 967; 27,881) 78,212) 33, 187 | 12, 380; 39, 501) 28, 945) “40, 225 
api n: tes 
' eth eee | 422, srl 8, 736 35,215. 12,201) 13,519) 6,078) 4,957) 16,627; 5,260, 3,124 4,184 4,281) 8,409 
8 Rae aR aR pana 122, 655)| 8, 736 35,271 12, 203) 13,519 6,077} 4,960) 16,635) 5,248) 3,111) 4,183) 4,284) 8,428 
PN Mi hitb tnwonnndasme | 122,991 8, 796 35, 519/12, 203} 13,519] 6,088) 4,963) 16,642) 5,248; 3,118 4, 187| 4,280, 8,428 
tN) SOE See 123, 108}) 8, 796 35,617 12,204) 13,519) 6,090} 4,959 16,653; 5,251) 3,115) 4,194) 4,280 8, 430 
6 4 habe kvdawncatdiecte | 128,441]! 8, 796 | , 658 12, 13, 553| 6,091) 4,963) 16,653) 5, 272; «3,115; 4,193) 4,281, 8,430 
urplus | | 
RE Ri ntithiih osecnsosa ey | 220,310); 17, 020 59, 964, 20,464) 22,894 11,919) 8,700 30,613) 9, 570) 7,501; 89 7,615, 15, 071 
MNS aca dehoaneannted | 220,310)) 17, 020 59, 964) 20,464) 22,894) 11,919} 8,700 30,613; 9,570 7,501; 8,979) 7,615 15,071 
, PE Bitinldineninaspsnees 220, 310|| 17,020 59, 964, 20, 464| 22,894) 11,919] 8,700 30,613, 9,570, 7,501, 8, 7,615, 15,071 
, ee ee gees s 4 | +220, 310|| 17, 020) 59, 964, 20,464) 22, 894, 11,919} 8,700, 30,613) 9,570) 7,501; 8,97! 7,615, 15,071 
PO rth vin ccc nan cc snas | 220, 310), 17, 020) 59, 964) 20,464) 22,894) 11,919) 8, 700 30,613, 9,570 7,501 89 7, 615. 15, 071 
All other liabilities: | 
is intisnas wancbonsde 16, 205 | 700) 2, 656; 1,337) . 1,120) 1,054) 2,415) 1,008 1,099) 749) 2, 271 
PA 6 adiuk Ae acenduninndas | 16, 981 725) 2, 973) 696 1,399} 1,122) 1,102) 2,484 1,036; 1,107 976} 1,012 2,34 
" 7 SS ee 16, 691 719) 2, 688, 1, 379 1, 158 1110 2,456 1,046 1,125) 994 792; 2,358 
y SSE Eee ees 17, 257 758) 3, 059) 713 1, 434 1, 153 1,143, 2,551 1,061; 1,140) 1,003 817, 2,425 
On Serre ee | 17, 483) 782| 3, 078, 723 1, 437 1 1,156, 2, 559 1,107) 1,165 1,007 2, 436. 
Total liabilities: “ | | 
BN bie aktikibn essa chun ou | 4, 924, 873}, 371, 539) 1, 489, 945) 342, 875| 478,027) 213, 014) 301, 593) 646, 936) 172, 859 138, 194 209, 836 131, 878 428, i77 
Metin ctinnnsdsnue de | 4, 863, 108) 368, 225| 1, 484, 803 331, 605) 470, 635, 211, 398) 295, 119| 634, 167| 170, 489) 136,891 207, 937) 138,055) 413, 784 
Sp titunntibnndse dingo dus | 4, 885, 285!) 369, 334! 1, 489,770, 342, 285) 471,399) 206,305) 289,111) 648, 564) 173,303) 135,422 214, 388) 130, 309 415, 095 
BEE fnthh diese ccdehaonn’ | 4, 883, 637|) 365,644) 1, 486, 495) 336, 916) 479, 957, 209, 535) 288,474 644, 225) 173, 599) 132,924 204, 608) 137,277) 423, 983 
Gili d cinnacesnndyccau | 4, 954, 937), 370, 980 1, 485, 755 344, 924! 491,846 213,035) 290, 866) 668,117) 175,739 134,192 211, ” 138, 799| 428, 923 
MEMORANDA i j 
Ratio of total reserves to Fed- | -. 
eral reserve note and deposit | | 
liabilities combined (per | 
cent): 
BE is i neath unctantichlain palace 76. 0 83. 5! 83. 0 76, 2! 79.8 62. 8 73. 0 75. 1! 52. 1) 71.3 60.7 . 3) 72. 2 
3 SRE MRIS | 76. 3}) 84. 8) 82. 6 77.1) 81.4 62. 5; 73. 4 75. 5} 57.4 69. 3 61.1 55. 0 70.7 
pS RT 7.4|| 83.3 81.1) 765) 722) 61.6 723 75.6 657.5, 67.5) 645) 521) 71.0 
RRR 75.3|/ 84.8 79.5, 79.0 785 60.2, 73.1) 77.0, 56.9 67.7) 629 547) 71.8 
DUS énic nde manip hathin ds | 75.1 80.7 82.4 77.3) 78. 3) 59. 0) 69. 8 75. 7) 50. 5 64.0 63. 6) 53. 3) 72.6 
Contingent liability on bills | | | | 
purchased for foreign corre- | } | | 
spondents: | } 
pF a ee | pee ee j 55,652), 4, 139 16,117, 5,173; 5,827, 2,886, 2,178 7,460) 2,342 1, 743; 2,1 1, 906, 3, 757 
fk SE aE 53, 749 4, 139, 14,214, 5,173) 5,827' 2,886, 2,178 7,460) 2,342 1,743) 2,1 1,906, 3,757 
at ndcihdadiontiutinstn | 51, 877 4, 029) 13,393, 5,036) 5,673} 2,809 2, 120, 7,262) - 2,279, 1,696; 2,067, 1,855 3,658 
BR E> 66 Lalbliicteondideda 50, 807 3, 922) 13,342; 4, 902 5,522) 2,735, 2,064 7,070) 2, 219 + #+41,651; 2,013) 1,806 3,561 
PT ah wn cntkhobocckdainss 49, 776 3, 792) 13,549) 4, 7 , 340, 2,645, 1,996, 6,836) 2,146 1,597) 1, 1,746 3,443 
Own Federal reserve notes 
_. by Federal reserve | | | | 
ank: | | 
July 21 714, 26, a8) 13,710, 29,3 | 31, 684 5,251; 7,682) 6,610| 5, 427) , 787 
Mio cic nonchine cv 434) 25,704 14, 049, 32,710 30,983; 5,327, 8,906) 6,164 6,232 973 
Aug. 4 096, 33,432 13, 102) , 34,419; 4,990) 9, 5,945, 5,743) 41,270 
Aug. ll 335; 23,008 12,100, 31,053, 33, 681 he 8, 602; 6,100) 6, 047) 40, 893 
Aug. 18 $561 23,595 13,720, 31, 396, 31,838 5, 7,517; 6, 051) 4,801; 40,730 
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FEDERAL RESERVE BANKS—MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS 


{In thousands of dollars) 


























Total | Within 16 to 30 31 to 60 61 to 90 | 91 days to Over 
| 15 days days days . days 6 months | 6 months 
| 

Bills discounted: | L 
July 21 495, 429 347, 220 30, 875 51, 458) 44, 338 21, 319 219 
521, 390 375, 540 29, 583 52, 261| 43, 789 20, 012) 205 
547,605), 389, 578 31, 195 61, 502! 49, 707 15, 409 214 
549, O11 394, 333 31, 334 62, 574) 46, 688 13, 914 179 
544 378, 798 32, 775 67, 667 43, 717 11, 419 168 

om bug in open market: 

Dees te BAK danke ook bnadclbelaeneidwhe 217, 439 69, 220 48, 889 46, 754 5 eae 
yuly 2 BPG BIST SIR SNe eC ENT PSN 211, 173 66, 796 57, 216 40, 799 re" eee agae 
5 eS GRE IR IRE GL ENO ALT REDE EONS OA 75, 269 62, a1 43, 476 CO cbicicndsons 
a $5 SST a ORR Ns eT EY ot i a 190 4 10 52 138 H 368 Br 2 SR 

Se Sarasa hv netladloiawah gine 1 dectlahieeas 

Corfiicctes of indebtedness: | 
I oe ek ed hl go seen wetckte 60, 761 Eis iat nccdbbciee-ebdtde 9, 374 49, 978 1, 310 
ME cas, Sth 2... ci vac cate ude edge oobadarie | PRONG aoengeertne: -earerbene. (2 ppeuriat et 
BIS BS, «ci hh vn aticsacindin® dephls sn caksectines Sub die 38 OE bik chitin? «| Whisk snot ates cases Re oak 58, 376|......-.-.-. 
I oe cc anu len esis iL es Rai cheat Meee canescens Bsus quadbsaie BALE aa aells WE Wisc case. 
hn ocd bic Svcs dcndacadeabeatot ees aknc Bin caisnnnisnf owas naseneadivagboens sean Yaad rs, eR ta aa 

1 | 

















FEDERAL RESERVE NOTES—FEDERAL RESERVE AGENTS’ ACCOUNTS, BY WEEKS 
















































































{In thousands of dollars] 
New | Phile-| Cleve-| Rich: | | st. | Min- lKans | fon 
Total || Boston York |delphia| land | mond eK: Chicago} Louis meee ea p- City | | Dallas} Fran- 
Federal reserve notes received 
from comptroller: 

i ctenlawedics twine uiaeal 212, 873) 788,471) 194, 114, 645, 281, 789| 399, 578; 69,203) 87,078} 112,823 53,901) 285, 584 
July 28....... Pe 210, 790, 651) 192, 01 113, 562) 281, 594) 402,614} 69,319] 85, 112,041) 57, 336) 281, 145 
REELS BORE 6 SER ae 211, 132) 795, 951) 189, 251 112, 313) 278, 886) 403,026) 69,588} 85,166) 111,117, 62,666) 279, 597 
ASE ae 207, 793) 788,712) 186, 656 113, 223) 277, 634 400,110) 69,769! 84,330) 111,369 62,026) 282,784 
ath 6 bhel nee ococons Gite 213, 949) 785, 002) 189, 003 113, 322 274, 910; 397,625) 70,635) 84,330) 112,794) 67,965) 281,710 

Federal reserve notes held by 
Federal reserve agent: 
aL sttimaddinyeiaiwnccenets 51, 850} 289,000) 38, 940 66, 455) 176, = 20,620; 17,237; 42,800 10,837) 51,600 
Gist ldnchidictodcnnitm subsea: 48, 900) 293, 3: 38, 440 > 510 65, 815 180, 217} 20,480) 15,217) 42,800; 14,237) 49,800 
Ns ia thlines wreing wedeaaaneel 500} 293, 37, 440 28,610 66,745) 176,617) 20,160) 15,217; 40,940) 18,867) 49,800 
— 4 Salleh ise ics acaba wares 43, 700) 293,320) 36, 440 30,010 67,425 177, 117} 19,920 15,217; 40,540 17,107 53,100 
RS SRE oe 47, 300) 293,320) 38, 440) 27,950; 66, 860) 173,117 19,280! 15, 880 40, 500 ‘ 50, 900 
Collatesal Sreld as security for 
Federal reserve notes issued } 
to Federal reserve bank: | 
Gold and gold certificates— 
July 2 35, 300) 171, 698) _. e 25, 655) 
35, See 25, 655: 
35, 300) 171, 698)... .__- 25, 655 
35, S00 171, 697| Beene 25, 655 
35, 3 171, @6).......-- . 25, 655) 
i 
5) ea ean SR 11, 486| 25,061! 11, 143 3, 697 3, 287 
uly 28 en a Se RRS ABE 9,113) 24,960) 8, 2, 613 3, 254 
(8 RP et ee Lee 16, 745| 24,960) 10, 514 4, 364 3, 254 
Aus. 1 0 EARS EUR RE 13, 406| 24,859! 7, 919 3, 275 3, 224 
dikticne chee bie te 10, 562} 24,748) 11, 266 4, 874 3, 192 1 
Gold tnd, Federal Reserve } 
Board— 
RO i a ake etn 79, 000! 166,000) 92, 297 11, 000) 165, 644; 8,000; 43,000) 45,860! 1,000 160, 
FR 036, 79, 000} 166,000) 93, 297 ll, 165, 644| 10,000; 40,000) 45,860) 1,000 150, 192 
PM ckct hints cbnesseee 1, 022, 782) 69,000) 166,000) 88, 297 8, 124 165, 644; 10,000! 38,000) 43, 86! 1,000 148, 981 
aus. - Wid hipikn ahnve pun cirimeaial | 1, 055, 84, 000; 166, 91, 297 8, 165, 644; 10,000) 37,000) 48,860! 2,000 159, 064 
- Aus bs dhaaieam dion cssannsaiesaeaX 84, 000) 186,000) 91, 297 5, 165, 645, 8,000! 30,000) 46,860) 2,000) 159,349 
gible paper } 
aii cniimccerihcs ocadonsiccripel 48, 518) 147,386) 53, 948 51, 961 90,040; 39, 16, 238; 27,619; 26,308 66,479 
July 33 Ere RE Sa eS 46, 007) 169, 291) 54, 033 53, 834 89, 34,493) 18,904) 27,554) 27, 173, 68, 701 
RTS ach cite wiianyomunaeies 50, 386) 186,715) 57, 320) 53, 764 91,372) 40,706) 19,961) 30,837 , 598, 68, 
ee RS ARS 45, 968) 207,859) 51, 401 52, 778) 85,001; 37,090) 18,889) 23, $58 27,847, 66, 246 
Rigaku oddcoonsas 56, 483) 169,561) 52, 108 56, 285 94,359) 46,618 24,066) 25, 597) 30, 494) 65, 769 
Total collateral— | | 
A htrG ck hniebatleeh 2, 150, 413, 174, 304| 510, 145) 157, 388) 226, 92, 313} 219, 305) 258,971) 56,404) 74,375) 76,866) 47, 340) 256, 
TG tinbscircitasssaces 2, 145, 375|| 169, 420' 531, 949] 155, 605 221,176 93, 102) 217, 154) 258,398) 53,772) 74, 4! 76, 018 141 248, 1 
Aug. 4_.............--..; 2, 187, 390| 171, 431) 549,373) 156, 131) 238, 233; 91, 783) 215,949) 260,270) 59,774) 73,1 78, 378 46, 895 245, 987 
BEE. De cktiinanedvineconmill 2, 205, 204| 178, 674| 570,415) 150,617| 247,180} 89, 708) 212, 744) 253, 869) 55, 879) 70, 75,650 46, 253, 686 
EE Mi im cncensonvanied 2, 213, 475 | 186, 345) 552, 007| 154, 671) 240,796, 91,814| 210,077) 263,196) 64, 313) 70, 76, = 49, oot 253, 295 
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FEDERAL RESERVE BANKS—HOLDINGS OF BILLS AND SECURITIES AND EARNINGS THEREON, JULY, 1926 








































































































[In thousands of dollars] 
| Phil | 
| 
New & | Cleve-  Rich- | Chi- St. | Minne-| Kansas | San 
| Total || Boston! Yoek del | land | mond |A#anta) cago | Louis | apolis | City | Dallas) Fran- 
Pp cisco 
| 
— - — - - ee | a - a | fl | 
HOLDINGS ON JULY 31, 
Total bills ed securities... _.-. 11, 158, 655 || 68, 831 89, 501 | 87,584 64, 102 73, 943 |142, 138 | 61, 783 39, 529 | 61,447 55,330 | 124, 519 
i thls ali egestas | 566,742 || 36,691 |181, 295 48, 626 | 27,621 44,411 45,926 | 52,721 | 32,704 | 10,050 | 14,083 | 18,267 | 54,347 
Bills bought oe open market... .. 215, 752 || 19, 158 | 34,483 | 17,029 | 21, 428 | 10,291 | 25,391 | 32,052 | 4,703 | 9,116 | 12, 553 | 9,259 | 20, 289 
a States securities......._.. 71,816 || 12,898 | 73,869 | 21,723 | 38,417 | 9,342 1,882 | 57,187 | 24,329 | 19,828 | 34,768 | 27,766 | 49,807 
Other securities.................) 3,200 |/...-.--.)....--.. © OO 6 tite kee cms! | SS: SATE oe... Bch 2 
Foreign loans on gold.........-.- 1, 145 84 301 123 118 | 58 44 178 47 35 43 | 38 76 
Bills Discounted | 
Rediscounted bills: | 
. | nee 18, 674 | 15,992 | 10 
paper, h. 6. 8.............- , 15,992 | 10,919 | 7,454 579 459 294 | 17,121 215 | 7,915 | 13, 557 16, 139 
Demand and sight drafis..._| Ticks abinnhacat Beta d Fiver a f pared gai: * | Pomneene Re. ” "Cosetee 
ankers’ acceptances --_.__.. | | 3 ah jy ee ees Bea (RRR EES RR St) CEE. IEEE IEE EE 10 
Trade geretenee, domestic.) 2, 812 85 170 | 235 268 | 254 441 631 fj Se Gs 138 215 
Secured AY Govern- | | 
ment 0 wuts Be ae, | 1,310 | SS Bs 180 161! 208 125 206 |........ 8| @ 38 
Member Le ys collateral notes: | | 
Secured by U. 8. Govern- | | | | 
ment ob! tions..........| 284, 246 | 17, 639 |134, 284 | 28, 166 | 18,016 | 10,440 2,979 26,021 | 7,258 | 5,153 | 4,885 2,927 | 26,478 
Otherwise secured .........-. 77, 961 | phan 30, 834 | 9,306 1,703 7,977 3,815 1,650) 7,704 682 | 1,275 | 1,548) 11, 467 
Total discounted bills.....| 566,742 | 36,691 181,205 | 48, 626 | 27,621 | 44,411 45,926 | 52,721 | 32,704 | 10,050 | 14,083 | 18,267 | 54, 347 
Bills Bought | 
| 
Bills payable in dollars: | 
Bankers’ acceptances based | 
on— | 
IIL. cc cctibbenn anaes 92, 721 6,817 | 11,960 | 6,240 | 9,007 | 5,312 | 11,021 | 15,589 | 2,037 | 3,964, 6,915 4, 557 9, 302 
) ee | 46, 384 3,604 | 6,014 4,825 5, 240 | 1,818 5,445) 7,350 955 | 2,550) 2,397 | 2,335 3, 842 
Domestic transactions.... 27,369 |} 3,114 | 2,857 | 2,477! 2,750) 1,735 3,219 4,702 1, 198 878 | 1,009 2, 782 
Dollar exchange - - ....._-. 2, 489 68 278 340 464 | 82 327 | 393 , eer 134 | 42 160 
ae between or | 
torage of goods in for- 
myo countries... ....- 43, 560 5, 443 | 12,102 | 3,147 | 3,043 1,344, 4,704, 3,956 837 1,329 | 2,229; 1,316 4,110 
pS eee 1, 358 112 RT Se ee SOMES 675 | 25 WO Whieded ssahioonedia | 
Trade ane based on 
RITTER a 7, OP biccedtin BP Sint cab sisths ibdédeddhescsonceflccelsiiticag a aiidinc, 
= s payable in foreign curren- | | 
eT aati ee rR NO inh’ + Eg at IE A in iitil the nondleopowensbescenenelpimiennlsciebibiiinbeiten 
Total purchased bills. ....- 215,752 |) 19,158 | 34,483 | 17,029 | 21,428 | 10,291 | 25,391 | 32, 052 | 4,703 | 9,116 | 12,553 | 9,259 | 20, 289 
United States Securities | | Fa 
! ' | | | 
United States bonds. ........... | §4, 287 1,615 | 7,766 5, 186 | 9,788 | 1,902 275 | 23, 573 7,076 | 8,648 | 10,387 | 4,428 3, 643 
TrOOGUNY DOCG. < .ddccinccecccdcc | 229,126 || 8,770 | 50,973 | 15,126 | 24,796 | 5,772 1, 557 | 26, 058 13,317 | 8,621 | 18,300 | 18,042 | 37,794 
Certificates of indebtedness -. - .- 58, 403 2, 513 Li, 130 | 1, 411 | 3, 833 1, 668 50 7,556 3,936 | 2,559 6,081 5, 296 8, 370 
Total U. S. securities ...... ; $71,816 H 12, 898 8, 869 | 21,723 | ' ' 38, 417 | 9,342 1,882 | 57, 187 | 24,329 | 19,828 | 34,768 | 27,766 49, 807 
DAILY AVERAGE HOLD. | | | | 
INGS DURING JULY | | | | 
| | ee | 
‘Total bills and securities ! 1, 166, 564 | 73, 374 |289, 991 88, 354 | 97,603 | 61,111 | 69, 430 (151,979 63,324 | 36,482 | 62,680 52,409 | 119, 827 
Bills discounted - ......-- | 548,966 || 34,529 [165,983 | 48,135 | 37,221 | 41,775 | 42,011 | 60,854 30,642 | 7,556 | 16,164 16,138 47,958 
Bil SE ae 231, 132 || 25,626 | 42,821 | 16, 188 22,546 | 9,824 | 24, 533 32,455 | 6,390 8,512 | 11,376 | 8,966 21,895 
United States securities. -| 379,745 || 12,948 | 80,211 | 21, 706 37,470 | 9,323 | 2,044 | 58,179 | 26,145 | 19,800 | 35,001 27,180 | 49,738 
Foreign loans on gold.........--- 3, 521 271 976 325 | 366 189 142 491 147 | 114 139 | 125 | 236 
EARNINGS DURING JULY | | | | | 
Total bills and securities 1...... | 3,615 || 228| 858} 282) 196 | 221; 480, 21; 15) 19 161) 373 
Bills discounted. ...............- 1, 795 117 493 164 126 | 142 | 143 | 207 104 26 | 55 | 163 
Bills bous Spa raits «daw ac] 652 72 124 45 64 27 69; 91 17 24 32 25 62 
United are securities. ........ 1, 144 38 237 66 | 114 26 6 180 79 63 107 81 147 
Foreign loans on gold. ...--...-- 14 1 4 1 1 | 1 1] 2 1; @ ?) 
ANNUAL RATE OF EARN- 
IN | | 
‘Total bills and securites !___.__._ 3.65 ||° 367| 348| 375 368) 378) 375| 372 375) 372/ 366) 363, 366 
Bills discounted....... .......- | 3. 85 4. 00 3. 50 4.00 4. 00 400; 400 4. 00 4. 00 4.00 400, 400) 4.00 
Bills bought.............-......- 3. 33 3. 31 3. 39 3.29 331 331 | 3.33 3. 31 3. 29 3. 34 3. 32 | 3. 34 3. 35 
United States securities --.-.....-. 3. 55 3. 45 3. 49 3.55) 3.58 3. 30 | 3.75 3. 65 3. 55 3. 76 3.61) 3.49) 3. 47 
Foreign loans on gold. .........-. 4. 50 4. 50 4. 50 4. 50 +7) 450) 450 4. 50 4. 50 4.50 tlt 450, 450 
000; earnings, $6,336; 


1 oe include Federal intermediate credit bank debentures as follows: ps omg “y average daily holdings, $2,000, 
annual rate of earnings, 3.73 per cent. Atlanta, average daily holdings, $700,000; earnings, 
avert daily holdings, , $500,000; earnings, $1,620; annual rate of earnings, 3.81 per cent. 


,035; annual rate of earnings, 3.42 percent. Minneapolis 
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FEDERAL RESERVE BANKS—VOLUME OF DISCOUNT AND OPEN MARKET OPERATIONS DURING JULY, 1926 
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{Amounts in thousands of dollars] 
Phila-| | Min- | Kan- | San 
|| Bos- | New Cleve-| Rich-| At- | Chi- | St. 
Total del- neap-| sas | Dallas) —_ 
ton York phia o land mond | lanta | cago | Louis olis | City | cinco 
= es ES) on SR eae Tine Rone Wr et Soe Se eee 
x 
Total Volume of Operations _-_______- 3, 673, 382 |285, 5851, 956, 316, 177, 7,28 258 232/227, 719 79, 409 217, 598/116, 160) 25, cae! 63, 405, 31, 517 235, 149 
& | pie ee tg for member banks !_____-_-. 3, 285, 302, 230, 380/1, 810, 797| 156, 609) 240, 643/218, 688 00, 9731174, 807/107, 914) 16,777, 50, 809} 19, 229 197, 676 
a ought 
: | 1 GO CURTIN... <n connannanenacosce 244, 087 53, 146} 90, 487) 10,470) 10,368) 5,516 6,584) 24,279) 3,796) 4, ‘a 5, 612) ‘ 751) 24, 987 
:) From other Federal reserve banks -_-__-. 43, , 034) fc. 15, 549)....... | 3,614) 2,362 8,335 4,307) 1,803) 2,256 3,203) 1,605/.._._. 
+] U.S. Securities bought: | | 
5 | SEER IY cra ee 82, 321} 1,153) 34, 236) 9, 839 ; 251 550) 3, 473, 11, 594) 1,313 843) 2,051) 4, 162) 10,856 
aE From other Federal reserve banks. -__-- 17, 338 822 4, 946 230) 545)....... | 2,460] 1, 287 837 1,687} 1,732) 1, 554 
| Foreign loans on gold_-.......--....-..-..- 1,100} 84 301 i 58 | "151} °° 47] 88] 43] 88], 76 
i ; Bills Discounted | | | 
‘t Rediscounted bills: | | 
bi Connepareiel and agricultural paper, 
RE sat cite 88 WER oe uC i ATEN Ia ae oe 159,114) 2,347) 14,038) 8, 075) 6, 438 14, 242 ~~ 28, 275) 31,397) 1,938 4,408) 6,638) 8, 241 
: | Demand and sight dratis.....-......... . Sreckte! Biheanrss Recher | sed. | ele ‘et Soctaia 118)... |.------ 277; ” 98 
t Bankers’ acceptances, foreign... .......- 15))..---.. 15}...---- Joeeenna|----00- Jnnwwnenlnc nena n|onesena lon enensloonnnne |n===--- Jooeenne 
: Trade acceptances, domestic.-......... 1, 765, 36 108) 186) 237 225) 312 81 256). ...... A egasca’ } 89 235 
i Secured by U. 8. Gov't. . obligations . ie: el Me 50} 111; 237} + 63}_~—S sl 2 1S 
a Member bank collateral notes: 
i Secured by U. 8. Gov’t. obligations - - --|2, 470, 766,117, 545)1, 522, 838/107, 679/207, 754/115, 990) 10, 536/139, 945) 45, 864/ 12, 693; 40,359) 9, 2491140, 314 
i] Secured by eligible paper ?- ---......... 652, 167| 110, 177| 273, 798} 40, 669| 26, 164) 88, 120) 16,730] 6, 443) 30, 185 2,146 6,040) 2,961) 48, 734 
a RSS AeA RE 3, 285, 302||230, 380)1, $10, 797|156, 609 240, 643/218, 688| 60, 973/174, 807/107, 914| 16, 777| 50, 809) 19, 229 197, 676 
ie A 
3 Average rate (365-day basis), per cent.-._.. 3. 84 4.00 3 400; 4.00 400 400 400; 400 400, 400 400 4 00 
§ Average maturity (in days): 
, Member bank collateral notes_--....._.. 4. 95) 5. 68) 3.88) 9.10) 459) 2.68) 12.53) 12.32) 9.04) 1235) 5.04) 1441) 7.15 
43 ee ee 57. 79|| 74. 69 69. 13} 53.01) 50.16) 55.80) 53.82) 53.55) 50.48) 84.11) 76.17) 65.18) 83.41 
Fe Number of member banks on July 31__..._. 9, 377 416 902) 760 859 586 489; 1,368 617 803) 1,010 843 724 
4 Number of member banks accommodated 
ey IER shige an cargnom-ne ences erin 3, 190 152 357 389 273 309 246 511 222 130 164 227 210 
E Per cent accommodated --.........--..-.- 34. 0 36. 5: 39.6) 51.2) 31.8 52.7) 50.3) 37.4) 36.0) 162) 16.2) 269) 20.0 
q Bills Bought in Open Market | 
From member banks. .-..-----. ae Sree arene 58, 452)| 19, 855 6, 933 993! 6,537) 2,168! 3,346) 4,834) 1,767) 2,447, 2,367, 2,293, 4,912 
fs —— nonmember banks, banking corpora- | | 
tions, etc.: 
Bought outright_....................-.- 71,057)! 15,385} 9,232} 9,477) 3,831) 3,348) 3,238] 10,126) 2,020) 1,844) 3,245 2,458 6,844 
Bought with resale agreement.......... 114, 778|| 17,906, 74, 322)...° || tl iisatened-seneiliiccen-« stettion: | 13, 231 
shiek calieaihasinemartnb deine epieaabiliditcoch ie 244, 287|| 53,146; 90,487) 10,470; 10,368) 5,516, 6,584) 24,279) 3,796) 4,291) 5, 612! 4, 751| 24, 987 
Rates charged: | 
UNG FSi. aca wentuWaneccscunccal 52, 682)| 12,242) 11,034) 2,071) 3,622) 2,894) 1,488) 5,584) 1,803) 2, 2,442) 1,581) 5,661 
ERS wcckioc pdsduckietniwcucenans 69, 844)| 21, 565 4,218} 7,859) 6,578) 2,283) 3,665) 9,950} 1,934) 1,859) 2, 426) 2,476) 5,031 
IEEE EER EINE TE 7, 294/| 1,423 184 540 47 239 934; 1,349)....... 172 687) 692) 1,027 
0 RS ea eee 113, 117|| 17,908) 74, 977)....-.. 8 100 2) 6,736 ES 57; 2) 13, 268 
SE eR ie eee neers on Rs SEEN. ice cclencstien Prienshonetsalpncete eehtttrebhaanees 
0 SSR ee aes 135 _ ee Se =. BE-sahiome 24 | CR QeGE Fo ee: a mighas Lecmeoae 
" IR onc sat eect cccascuncaeeapuae BE necesefut cian nyahitabenbnlsenicendwenveralwetmmsie | De dS neddhesnncsdlpandsoningendgelmnncess 
Sistas vate scans bnqncbicinensan | RS, See eo Se ee We he Bide kh denen dls nsia Ghindndsatidcteedl ica sis 
" SS SEE Re Ss __| SG SHOR STK aay) Nitaetet Oieiiiiak Regeaete athe F auacaere Be 
é EET ETE DE oininci. eee Lido ck skithasistaep then REI, RRR SY Se ae Leen are 
H 4 inte ie Shoe tadnnheceh ce ndedl | ee ee Sci ls les iin Red pen PEP IEE ENS SEN PRETO Car Ht eT “ogee 
i Avene rate (365-day basis), per cent_.....- 3. 39]) 3.31 3.69} 3.29) 3.29) 3.24) 3.37) 3.41) 3.15) 3.28) 3.30) 3.32) 3.35 
a Aree enentty (in days) Rho <iiteiealna dl 52. 50}| 59. 28) 33.37) 57.11) 56.35) 42.36) 63.30) 56.33) 44.65) 43.43) 49.13 58.70, 49. 54 
one oi 
Bills payable in dollars *— 
ce | Bankers’ acceptances based on— | 
SR ER ae 48, 305) 12, 674 4,027) 4,107) 3, 2,147! 3,013) 5,584) 1,581) 1,704) 2,648) 2,360) 4,992 
i RIA? aS 25, 618)| 6, 758 3,177| 2,725, 2,221 840} 1,579, 2,249 548 669' 1,041; 1,116; 2,695 
i Domestic transactions -........- 18, 249); 6, 019 % 1,460; 1,769) 1, 226) 504; 3,081 484 443 350) 508; 1,309 
Be Dollar exchange... -.-......-.... 2, 005 171 175 332 1 269 433 125 125 75, 1 110 
. Shipments between or storage | 
ui of goods in foreign countries...| 34, 287}, 9, 618 6,944) 1,846 2,702) 1,222) 1,020) 3,613) 1,058) 1,350) 1, 498, 766; 2,650 
; PS FES Seer ch ¢ ee a _ SEREEET? SEE Ta dbs ~aie nvdhcscatmebsncwdnthcdehpinibebinde 
Trade acceptances based on imports. , 655)....... NRC as SA doce Ge ia sci "Dierteiicon Alen Si eit 
id Bills payable in foreign currencies-_. - .-.. enon , RR |Jnnnnnaa|--nn---|--2----|-nenenn|oeen ene |-----2|--2e ee lepcenieent nari si 
: OEE NONE 129, 509|| 35,240} 16, 165] 10, 470| 10,368, 5, 516) 6, 584| 14,960 3,796) 4,201 5,612 4,751| 11,756 
q U. S. Securities Bought in Open Market 
; Bought outright: 
as nited States bonds.._..............-.- 11, 200 304 2, 374 222 594 262) 2,115) 1,181 634 402 810 898} 1,314 
a IE WIN 5 5 sn its dh dn wc ececoscan 26, 783 308, 1,847] 9,546) 1, 465 204; +1, 308 918 312) 630 647| 9,118 
4 Certificates of indebtedness............- 2,950], 127 7 71) 192 84 ' 50 381| +190) +120) «= 261, S67] 424 
? Bought with resale agreement --__..._._.-..- 41, 388 324; 29, 250)....... [rcudues|ncsesguefearaane DANG. ccsdctficccucs 350} 2, 350)....... 
q iD iecctisidtite eich scereibtedos ties | 82, 321) 1, 153 34, 236) 9%, 839 2,251, $60) 3,473) 11, 504 1,313] 843 2,051 4, 162 10, 856 
i 1 Includes $300,000 discounted by the Federal Reserve Bank of San Francisco for the Federal intermediate credit bank of Berkeley,Calif., and 
4 75,660 discounted for the Federal intermediate credit bank of Spokane, Wash. 
i ? Includes bills taken under a resale contract. 3 Exclusive of acceptances bought under a resale contract. 
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CRE GTANS eT aI 


Bills payable and redis- 
counts with Federal re- 
serve bank: 

Secured by U. S. Gov- 
ernment obligations— 
2, ORE ss 


| 8 eR SE 
All other— 





PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars] 
































| 
FEDERAL RESERVE DISTRICT 
reaps N Phila- | Cl | Rich | Chi | st. |M K | (San 
New ila- eve- | ch- | At- - | 4 inne-| Kansas | 
Boston | York |delphia| land | mond | lanta | cago | Louis | apolis | City | Dallas) _— 
| 
| } | di | 
| | | | 
147, 041 iB 100) 68, 100 5, 280 15,110} 3,244 1,151 19, 424, 4,039 3, 830 3, 984 2, 4s2| 19, 297 
178, 277 6,700; 91,361 5, 250 12,526| 3,445) 1,071 21,729) 1, 589 5, 580 4 2, 237| , 330 
198, 008 6,850) 112,215 4, 955 11,300 2,967 = 1, 371 19,792 2,835) 5,480) 5,187 1, 466 590 
214, 951 5,775) 131,432 3, 539 = 20, ae 4,489 1,876 16, sai 2,354; 4,030 457; 1,569) 22,264 
| ; | | 
132, 834 9,140' 32,224 6, 980 4,689 12,540 18,947; 11,805 14,362 55) 3, 5, 591 12, 575 
116, 279 5, 230) 31, 391 4, 870 2,917; 12,480 16,119 11,198, 12,760 102) 2, 5, 068 11, 238 
128, 048 9,319; 26,621 5, 567 9,035 12,216 4 11, 239; 15, 600 657, 4,517| 5,409) 10,279 
121, 932 4,778, 32,175 4, 634 6, 680) 10,820 18,505) 12, 842} 12, 592} 1,108; 2,327) 45, 392 10, 079 
| 
279,875 10,240, 100,324; 12,260) 19,799 15,784 20,098) 31, 229) 18,401; 3,885) 7,910) 8,073) 31,872 
294, 556. 11,930, 122,752; 10,120 15, 443, 15,925 17,190} 32, 927| 14,349} 5,682) 6,365) 7, 305! 34, 568 
326, 056 16, 169; 138,836) 10, 522| 20,335, 15,183 18,960) 31,031; 18,435) 6, 137| 9,704) 6,875! 33,869 
336, 883 10, 553, +163, 607 8, 178 27, ae) 15,309, 20,381; 29, 400) 14,946) 5, = 2,784, 6,961) 32,343 
} | 
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| CITY 
0 pues N Phila- | Cl Rich | st. | Minne-| K | San 
| New a- eve- ich- | St. | Minne-, Kansas 
a | Poston York | delphia| land | mond | |Atlanta| Chicago | Oui | apolis | City | Dalles) Fran 
aren 
- ‘ ee ee oo rs Se | Re ge ess omer 2 a rae 
Number of reporting banks: | 
oS a 235) 18 58 38 8 8 5 46 13, 5 14 8 14 
July 23 Reeth de cwenkewee 235) 18 58) 38 8 8! 5 46 13) 5 14 8 14 
297 0 REE I aS 234) 18) 58 37 8 8 5 46 13 5 14 8 14 
330 EE Binet anddasacdaesece 234 18) 58 37 8 8 5) 46 13) 6 14 8 14 
190 Loans and Coons, ‘Oss: | 
64 red by U. S. Govern- | 
ment obligations— | } 
75 2. Be Ra 99, 027 6,288 46,664) 10,830) 5,380 932) 1,749, 14,541, 6,373 1,193 933, 2,142; 2,002 
238 L604 dedennnnm 97,408 6,088; 44,852) 10,166) 5,212 1,750; 16,180) 5,997) 1,201) 946 2,182 1,943 
279 ane . Sibiekienndduawns 94,006)| 6,240) 44, 589 9,795; 5,139 852) 1,747; 14,825 4,745) 1,207 877, 2.078 1,912 
79 | ee ee 95, 254)| 6,192) 45, 894 9,811) 6, 132) 820; 1,746; 13, 7 4,729 1,201) 939° «2, 146; ~—s 1, 900 
-_ 4 stocks and i | } 
n 
372 WEE Mate oiss-nusdides 3, 911, 362! 233, 113|2, 080, 603} 366,095) 204,965) 20,490) 11, 172 638, 351 140, 076, 29,108! 28,293, 17,405) 141, 691 
68 3 RR 3, 890 485)' 234, 081/2, 052,368) 361, 504 fer 20, 685 13,136) 643, 884) 137,090) 29,838 30,649 17,230) 144, 329 
69 ace. 7 bate ksh neehoeee | 3,965, 223)! 239, 1386/2, 114, 301) 357, 028) 201, 1 19,121) 13,690) 660,404) 135,521! 30,061, 33,524 17,658) 143, 639 
_ (me. | OGD ea oo ake | 3, 949, 078|| 247, 252/2, 072, 408) 360, 956) 201,549} 18,933) 13,425) 674, 714) — 553; 30,293) 34,471, 17,377| 143,147 
wih All an idee and dis- | 
counts— | } | 
(ae 5, 116, 028)| 511, 667/2, 259, 694) 338,371) 384,080) 74,295) 55,100) 719, 343 178, 955; 81,513, 103,961, 65, 604) 343, 445 
> Re | 5, 127, 668)|| 507, 662'2, 280,316) 336, 269) 383,741) 74,422) 54, 634 712, 933; 180,182) 82, 636) 102,946) 66,024) 345, 903 
es WF a Pe | 5, 148, 775|| 512, 958/2, 286, 684) 337,828) 387,134) 73,834) 54,890) 709, 235) 186, 326, 82,077) 103, 603) 65, 846) 348, 360 
piitinhinmed tind dh 5, 168, 614|| 508, 802|2, 285, 665} 340, 085| 387,998) 74,221) 54,215) 727,314) 189,507) 83,843) 101, 383 cee 349, 484 
Total tious and dis- | 
counts— 
PU Eso hcunncccaccua 9, 126, 417|| 751, 068/4, 386,961) 715, 296) 594,425] 95,717) 68, 021)1, 372, 235) 325, 404) 111,814) 133,187! 85, 151) 487, 138 
ek eee 9, 115, 561)| 747, 831/4, 377, 536) 707, 939) 504,644) 95,998) 69, 520/1, 372, 997) 323, 269 113, 675) 134, 541 85, 436) 492, 175 
ME Mh ews ninacacndesa 9, 004/| 758, 334/4, 445, 574) 704, 651) 593,413) 93,807! 70, 327/1, 464) 326, 592) 113, 345) 138,004) 85, 582) 493, 911 
| SE 9, 212, 946|| 762, 246/4, 403, 967) 710,852) 595,679) 93,974) 69, 386)1, 415,772) 328, 789) 115,337) 136,793) 85, 620! 494, 531 
U. 8. Government securities: } 
iake be rodskne 1, 539, 375)| 79,398; 921,141) 67,621) 65,745) 3,241) 11,122) 165,158) 45,689) 31,119) 35,109) 14,424 99, 608 
MN cabbies cniuacsecoad 1, 534, 367|| 79,534) 913,345) 67,999) 66,245) 3,241) 11,023) 164,114) 45,829) 31,138) 35,695) 15,197) 101,007 
ans * it dighadiubaeaveneal . 794|| 76,500) 911,371) 67,862) 66, 3,241) 11,004) 161,747) 45,823) 31,225) 36, 508) 15, | 101, 630 
a eeucdicnscadawk ous | 1,526,847|| 72,101) 912,113 062) 68, 3,241) 11,004) 161,993) 45,886) 31,126) 35,840 15, 141 101,970 
owner b Bonds, stocks, and se- 
Tuly A i ee DiS 1, 748, 904/| 115, 632 481| 225,445] 84, 12, 603; 7,700} 205,120, 69,834! 19, 6241 24, opt 3, 835 
Re a | 1, 740, 151|| 114,877) 888,757) 221,994) 84, 12, 464) 7, 207,128; 69,645, 19,448) 24,381; 4,070 85,211 
c= Dintinng+openwancdqun 738, 113), 110,067} 899,943) 222,471] 82, 12,555) 7,224) 204,654) 68,415) 19,623) 24, 217) | 82, 286 
| ten ERE | 1,715, 671|| 112, 198} 877, 377| 221,049} 82,269, 12,654) 7,358| 203,445, 68,423, 19,591) 23,648 4,238 83, 421 
Total investments: 
i] aaa see , 279|| 195, 030) 1, 815, 622} 293, 066) 149,855) 15,844) 18,822) 370,278 115, = 50, 743; 60,060' 18,259) 185, 177 
July TM sieint washinslah eiglniee 3, 274, 518}| 194, 411)1, 802, 102) 289,993) 150,781) 15,705, 18,663) 371,242) 115,474 50,586, 60,076 19, 267| 186, 218 
Pe Bnet ssapehtbntoneed | 3, 907|| 186, 567|1, 811,314} 290, 333) 148, 15, 796; 18,228; 366,401) 114, 28 848 60, 725) | 183, 916 
Bue. WE oe ee | 3, 242, 518|| 184, 299]1, 789, 490} 289, 111] 150, 15, 895} 18, 365, 438) 114, 50,717) 59, 488) 19, 379 185, 301 
Total loans and investments: |* 
_ 2 BES |12, 414, 696)! 946, 098/6, 202, 583/1, 008, 362) 744, 111, 561) 86, 8431, 742, 513 440, 927) 162, 557, 193, 247, 103, 410 672, 315 
pg _ SE eS: |12, 390, 079|| 942, 24216, 179, 638] 997,932) 745,425) 111, 703| 88, 183/1, 744, 239) 438, 743) 164, 261 194, 617 104, 703 678, 393 
Aug 4 SET IPO 12, 474, 911/| 944, 901)6, 256, 888} 994, 984) 742, 268] 109, 603] 88, 555|1, 750, 865, 440, 830 164, 193, 198, 729| 105, 268, 67, 827 
yp RRS 7 OS BS oe || 946, 54516, 193, 457] 999, 963] 746,318] 109,869) 87, 748/1, 781, 210 443, 098| 166,054 196,281) 104,999 679, 922 
Reserve ae with Fed- | 
eral reserve bank: H 
t > Se 1, 168, 728 74,359} 682,173! 71,797) 44,368, | 7,561| 6,625, 168,797, 30,572, 12,658, 19,310 7,851 42,657 
/ | ae eee 1, 164, 060} 76,926; 689,749) 72,7 39,281; 7,760| 5,803} 161,076 31,765, 11,402) 18,936, 7,259 41,403 
Aug + 0 ORE ONE ESS " 75, 232} 680,678} 74,290) 49,541) 6,645, 6,062) 164,515) 28,873 1 17,445, 6,726 41,046 
Cass ys. _ eee chicane eh vonn’d 1, 174, 383|| 74, 458 696, 529; 72,319) 45,727; 7,097) 5,951) 169, 092) 30,000 9,414 14,471 7,750 41,575 
ash in va | 
. 2 eee ee 132,458; 8,665 62,561) 13,530; 9 859, 1,684) 21,281, 3,385 1, 653, 2,387 1,324 5,239 
oO 8 Sees 648 9,024; 63,423) 13,235) 10, 281 872; 1,233) 21,037) 3,377) 1,680 2,417 1,355 5,714 
Aug. 4  Fhatiddie asicdhbecwise 131, 553|| 9,066, 62,397] 12,546, 9, 5| 1,220/ 20,700 3,673 1,646, 2,857, 1,352) 5, 480 
DAE avn bwecvcdde 133, 833 9,281; 63,186) 13,762) 10,037 871; 1,219; 20,965) 3,389) 1,774 2,333) 1, 412} 5, 604 
Net demand deposits 
ME Mi guteheteescdsicnds 188), 683, 752 5, 000, 575; 685, 607) 286,837) 61,098 52,6821, 190,723) 269,760 98,122) 171,851 74,770 302, 411 
July Se tube dscccddendeue 8, 830, 218| 684, 846 4, 959,321) 682, 556) 281, 380 = 51, 850 1, 188, 287) 270,718 96,433! 173,779 74,415) 303, 353 
a ee ees , 406) 673, 322, 678, 541; 282,131) 61,562! 51,8961, 197,053) 268,477| 98,408 172,639 73,714) 309,710 
™ mr a etek Bad og diwnblvis shat ea 680, 486 4, 937, 124) 690,025) 293,510) 63,191; 53,1781, 226, 111) 271, 329| 98,377) 172, 599) as 312, 058 
me deposits: 
4 Sees | 2, 808, 619 209, 294, 852,606) 186,212) 459,217) 31,607) 29,616) 521, 910) 124,909) 53,258; 18,296) 16, 981) 304, 713 
. gg Re rs , 812, 258!; 208, 524) 854,536) 184, 662) 462, 944 31, 490} 29,533) 522, 526| 125,722, 53,158) 18,293) 16,316) 304, 554 
WE Be coc miecncsccsecte -| 2,818, 362)) 211,937; 859,481) 187,409) 459,477) 31,287) 29,701; 522,741| 126,853) 53,325, 19,336) 16, 282) 300, 533 
i Peeee es caeseabe's | 2,831, 807!| 212,708} 877,187} 186, 663} 453,193) 31, 071) 29,703; 522,375) 127,011; 53,382) 19,212 16, 403| 302, 899 
Government deposits: 
MIs Kindeccvcaccoscnawe | 98,170)! 22,120) 25,090) 16,193) 4,152 369; 1,673 5,931; 4,455) 1,242) 4,214) 2, 10, 042 
: 2. eae | 98,170} 22,120; 25,090) 16,193) 4,152 369. 1, 673) 5,931, 4,455) 1,242) 4,214) 2 10, 042 
MI Bie cdendncdctsacénes 98, 107 22,119} 25,090} 16,131) 4,152 369, 1, 673) 5,931; 4,455) 1,242 4,214) 2, 10, 042 
pe a eae | 84,418} 18,3561 21,980 14,169'. 3,632 323' «1, 456 4,783 3,899) 9941 3,685 2,354; 8,787 
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FEDERAL RESERVE BULLETIN SEPTEMBER, 1926 
PRINCIPAL RESOURCES AND LIABILITIES, BY WEEKS—Continued 
[In thousands of dollars] 
: = BSE sas acre ees cnt“ A ee CS Th LN NT A IR a 
CITY 
wns | New | Pha | Cleve-| Rich. | | st. | Minne! Kanses vases 
| New ila- eve- ch- , ' inne- Kansas 
| Boston’ York | delphia | land | mond | Atlanta Chicago! 7 ouis | apolis | City Dallas —_ 
a aE EE OARS (REMY GMaaiac: Dasure SARs bieiestaeks STE AC 
Bills payable and rediscounts 
with Federal reserve bank: | 
Secured by U. 8S. Govern- 
ment obligations— 
PN inainc guadaioe 98, 532) 575 52, 825) 4,720 1,000) « 13,149 1,214, 3,330, 1, 806, 550; 19, 280 
"ge a ee 117, 602 6,050, 71,175) 4 Gi) ......28 | See , 354 214; ~=—-5, 580, 356) sh aticek tie il 22, 230 
SS) SE eee ae 139, 043) 6,050' 92, 500) ee cuca a | 4,539: 1,359) 3,980! 4,057).......- 22, 105 
an —_ EN 158, 327; 5, 275! 110, 100) 2, ™” 5, 300 S)....-...| 9,630; 1,343) 3,530 357) 19, 980 
ot or— ' | | | | 
Ee 81,308); 8, 630) 29, 226 6,930' 1,575) 6,307) 2,585) 2,527; 10, on aia clbda 3, 313 8, 985 
cn witnevacuines 66, 526) 4,900, 27, 421) 4, 506) .......- | 4,687 1,873) 2,187) 8, 259) 50} =. 2, 512) 9, 309 
| EE RSS 75, 922!| 9,017) , 784) 5,502, 5,500! 3,846 3,120) 2,022) 11,033) 605; 3, 574) 7, 958 
a Se 66, 289|| 4,187) 28,073 4,588; 2,992! 1,965) 1,389) 1,842) 9, 088) 585; 1, 975, 8, 689 
Total borrowings from Federal ' | 
reserve bank: | 
POR it oc wklthcocnckdcnes 179, rt 9,205; 82,051, 11, 650, 2,575; 6,390, 2,585) 15,676} 12, as 3, 330) 5, 119) 28, 265 
| Se | 184, 1 10,950 98, 596: Si acninay 4,740; 1,873! , 541 8,473: 5,630) 2, 868) 31, 539 
aes oot ecncnceten | 214,965); 15, 067 115, 284 9,872; 5,500) 3,929) 3,120 6,561} 12,392} 4,585) 7,631 961} 30, 063 
D an Rs Oh os ah Bae 224, 616, 9, vey 138, 173 7,267; 8,292; 2,048) 1,389, 11,472) 10,431 4,115) 2, 332) 966} 28, 669 
ue | | | 
SD Cc audkidwsionckseese 2, 191, 472)| 128, 4721, 070, 204) 175,606; 49,1 30, 679; 14, 656. 361,514; 81,390) 46,145) 108,498 24, 756) 100, 432 
uly 28..........----.--.--| 2,121, 843|| 123, 913'1, 017,118} 165,224; 49,237; 29,294) 15,220) 360,258) 84,009) 44,134! 112,112 25,327) 95,997 
CAEL te | 2,240, 821 121, 783)1, 106, 928} 168,073; 49,626) 28,645, 14,282) 374,678) 83,798) 46,069) 117, aa 25, 051) 104, 496 
Cees 119, 8491, 045, 715 tee” 49,773) 29,879) 14,528 387,232) 84,854) 44,116 113, 226, 24, 135) 102, 946 
44,137, 103,193) 59,877, 26,270) 14,877 12,202) 155, 25, 697) 21, 229 255 21, 619) 54, 907 
775; 99,781) 53, wa 25, 737| 13,559) 11,573) 151,532) 28,221; 19,053) 47, 241) 21, 633) 49, 575 
42,580; 100,533) 58,217; 32,389) 13,634) 11,971| 1 28, 502) 19,898) 51, 343) 19, 963} 50, 228 
35, 543; 90, 71 51, eat) 24,549) 14,172) 11,726) 147,1 27,140) 21,187) 48, 761) 21, 365). 51,379 




















LOANS TO BROKERS AND DEALERS SECURED BY Os ee MADE BY REPORTING MEMBER BANKS IN NEW 




























































































[In thousands of dollars] 
Demand and time loans Demand loans Time loans 
| For ac- For ac- | For ac- 
| For | count of | For ac- For | count of | For ac- | For | count of | For ac- 
Total own out-of- j|countof; Total own out-of- jcountof; Total || own out-of- | count of 
account| town others account| town o |account| town others 
banks banks banks 
1 | 
Pf: See 2, 620, 952 || 954,368 | 1,018,361 | 648,223 | 1,941,115 || 600, 847 754, 429 | 585, 839 679, 837 || 353, 521 263, 932 62, 384 
} 7] eee 2, 602, 042 || 933,881 | 1,014, 859 | 653,302 | 1,938,039 || 588,019 760, 768 | 589, 252 664, 003 || 345, 862 254, 091 64, 050 
She ET 2, 688, 717 994, 572 | 1,024, 766 | 669,379 | 1,996,058 || 649, 214 759, 158 | 587, 686 692, 659 || 345, 358 265, 608 81, 693 
pt) | ere | 2, 720, 332 bonae 1, 089, 093 | 694,498 | 2,031,031 || 590, 1 223 | 620, 663 689, 301 346, 596 268, 870 73, 835 
} 
ALL MEMBER BANKS—DEPOSITS, BY FEDERAL RESERVE DISTRICT AND SIZE OF CITY 
[In thousands of dollars] 
Net demand deposits | Time deposits 
Federal reserve district 1926 1925 1926 1925 
Apr. 28 | May 26 | June23 | July 28 | July29 | Apr.28 | May 26 | June 23 | July 28 | July 29 
NN 5. kdtnsuncibobelnc 1, 364, 018 | 1,360,730 | 1,376,357 | 1,380,743 | 1,368, 029 835, 44 848, $52,245 | 855, 251 768, 278 
_. oO SSE SRE eras 15, 786 | 6,451,092 | 6, 443,053 | 6,345,551 | 6,302, 126 | 2,316,911 | 2,312,758 | 2,350,454 | 2,384,440 | 2, 122, 663 
ON EE 1, 195, 490 | 1, 196,898 | 1, 187,668 | 1, 188,398 | 1, 154, 112 887, 115 892, 122 894,481 | 909,625 813, 352 
US SSI Brae , 481, 1, 494, 535 | 1, 520, 560 | 1,565,592 | 1,517, 902 400, 1, 406, 757 | 1,411,006 | 1, 461,811 1, 338, 749 
OS RARER ar 591, 611 596, 495 585, 834 606, 891 566, 353 516, 044 514, 118 518,690 | 522,510 510, 498 
Atlanta Dndinenh bbabdondhitndds 697, 133 667, 815 649, 584 639, 592 635, 930 446, 445, 433, 440, 615 403, 184 
RCs iss ot Nisacadwensbndinns 2, 463, 012 | 2,496,751 | 2,472,402 | 2,495,601 | 2,448,515 | 1,883,491 | 1,904,508 | 1,928,196 | 1,941,063 | 1,820, 550 
| Rs Sis 742, 039 , O91 730, 589 728, 450 693, 094 479, 354 481, 644 477, 187 481, 680 446, 439 
Minneapolis..................- 430, 343 424, 962 437, 644 421, 196 435, 645 436, 566 433, 102 434,380 | 438, 431, 226 
Xe SPE AS 827, 071 852, 781 851, 921 483 864, 546 321, 296 321, 807 321, 439 | 322, 135 311, 108 
GN ili Ribas tld trad Snenroatabees 605, 845 598, 483 588, 075 589, 748 581, 038 165, 668 165, 099 166,827 | 165, 299 168, 
San Francisco. ...............-. 1, 250, 410 | 1, 264,388 | 1,266,447 | 1,259,268 | 1,250,178 | 1,359,637 | 1,376,204 | 1,378,973 | 1,383,236 | 1,278, 465 
ii ciedeettieipacudeaiiniinn’ 18, 064, 363 |18, 138, 021 |18, 110, 134 |18, 111, 513 |17, 817, 468 |11, 048, 159 |11, 102, 113 |11, 167,472 11, 306,591 | 10, 413, 112 
Banks in cities and towns } 
having a population of— 
Less than 5,000. ........... 1, 663, 116 | 1,648,122 | 1, 634,673 | 1,653,006 | 1,624,359 | 1,782,813 | 1,782,434 | 1,788,633 | 1,808,924 | 1,721,922 
5,000 to 14,999.22... 2... 1, 127,913 | 1, 129, 570 | 1, 118, 469 | 1, 125,425 | 1,085,632 | 1,151,394 | 1, 157,379 | 1, 157,523 | 1, 164,083 | 1,096, 064 
15,000 to 99,999............. 354, 817 | 2, 347, 585 | 2,362, 562 | 2,369,847 | 2,295,050 | 2, 202,327 | 2, 203,014 | 2, 216,950 | 2,225,433 | 2, 103, 663 
100,000 and over_-_-......... 12, 918, 517 |13, 012, 744 |12, 994, 430 |12, 963, 235 |12,812,427 | 5,911,625 | 5, 959, 286 | 6, 004, 366 | 6, 108,151 | 5,491, 463 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN SELECTED CITIES 


MONTHLY SUMMARY FOR BANKS IN 141 CENTERS 
{In thousands of dollars] 





























































































































’ | tenetees 1926 | 1925 
n Federal reserve district | of ai | . 
in- May June July May June | July 
co ee ae eee so ye gre ee if 
wy 
Ap Br See Be owe ce cecac se ckacac he tents 11 | 2,553,262 | 2,611,091 | 2,664,541 | 2,273,167 | 2,374,832 2, 364, 323 
Bs a ona nccccbucecunne cde datas cesedsenceeds 7 | 27,374,249 | 29,063,449 | 28, 566,396 26,976,549 | 27,764,381 | 26, 277, 206 
a on en nen binnesnaiginmdans animes 10 | 2,077,523 | 2,210,598 | 2,268,816 2,071,159); 2, 2, 138, 248 
ee aviink cacuic nana datueencnethienedenncessewes 13 | 2,340,429 | 2,553,924 | 2,671,960 2,240,047 2,459,218 2, 564, 444 
RE TS eS a! ee 7 726, 024 797, 444 843, 461 718, 890 774, 907 795, 146 
220 ena cts d nbs ddwaddivmblskcccaccseecess 15 | 1,126,993 | 1,106,449} 1,153,753 1,096,908 1,059,350 1, 092, 909 
230 No. 7—C ICEL 6 oc cnchibhasdstddGbebbbwcedesscarcones 21 | 5,509,513 | 5,731,621 | 5,780,262 | 5,248,800 | 5, 523,074 5, 470, 821 
105 bk cincnidcdenenhscnagnadmanceeorseessss 5 | 1,209,919 | 1,225,233 | 1,235,186 | 1,141,405 1,170,648 1, 138, 480 
980 i Mon bs nsnsssussntnapenpthappscesececcnsss| 9| — 663,191 670, 147 691,894 694,973 | 762, 706, O12 
ee Re eee Cee 15 | 1, 132, 882 1, 225, 456 1,416,650 | 1,098,468 | 1,210,741 1, 241, 009 
985 deed chendkonrhutidevcectididsieutccpeustue | 10 516, 892 546, 463 571, 088 496, 796 §24, 528, 809 
309 Ooo ne nb cackuduasondatiisniescnsecences | 18 | 2,765,831 | 2,896,365 , 069,482 2,519,105 | 2, 689, 431 2, 699, 757 
958 | 
689 TEL RR ire onc ke md chasddincens tuidiapddestscbabencant 141 | 47,996,708 | 50,638,240 | 50,933,489 46, 576,267 | 48,611,133 | 47,016, 264 
ies te asec cchaphbacs<<scdaddds+-icckebesecen 1 | 26, 570, 853 | 28, 196,065 | 27,659,188 | 26, 179,393 | 26,929,559 | 25, 457, 692 
265 Ce : * eea 140 | 21,425, 855 | 22,442,175 | 23,274,301 | 20,396, 874 | 21,681,574 | 21, 558, 572 
oa ae. el ae Ns Ge Le eS ee Reape EF LETS: hae ae a A =e 
669 WEEKLY SUMMARY FOR BANKS IN 257 CENTERS 
432 {In thousands of dollars] 
nol =a 1926 1925 
946 Federal reserve district | ber of 
cen July 21 July 28 | Aug. 4 Aug. 11 Aug. 18 July 22 July 29 Aug’ 5 Aug. 12 | Aug. 19 
907 erence 7 Fy Rees ny Bee ca 
i No. 1—Boston---.....-- | 16 680, 197 538,899 | 651, 447 562, 094 561, 800 589, 409 512, 184 623, 136 521, 433 557, 953 
379 No. 2—New York_.--.-- | 14 | 6, 558,488 | 5,859,579 7,369,957 | 6,635,469 | 6,218,041 | 6,012,911 | 5,534,715 | 6, 168,606 | 5, 554,631 | 5, 748, 634 
No. 3—Philadelphia-..--| 18 561, 744 514, 687 545, 645 485, 125 510, 794 522, 601 496, 369 521, 346 503, 103 507, 863 
a= No. 4—Cleveland- - -.-- } 22 725, 879 685,558 | 711,031 649, 353 671, 306 696, 404 657, 751 663, 897 602, 370 616, 518 
No. 5—Richmond...---. 23 321, 770 278,064 319,078 272, 687 299, 871 291, 269 606 303, 524 990 A 
\wW No. 6—Atlanta_......-- | 24 291, 441 235,208 | 257, 260, 472 273, 264 255, 662 237, 266 253, 691 249, 783 261, 234 
0. 7—Chicago Dathience 36 | 1,386,400 | 1, 250,306 | 1,386,931 | 1, 272,695 | 1,351,853 | 1,327,841 | 1,172,536 | 1,324, 264 | 1, 138, 533 | 1, 230,369 
No. 8—St. Louis. --.---- 14 314, 078 q , 530 296, 298, 054 7, 951 , 493 281, 325 264, 190 275, 955 
Ca No. 9—Minneapolis- - .- 17: 173,198 158,146 | 181,999 163, 678 167, 994 180, 518 153,495 | 185, 097 174, 893 173, 912 
No. 10—Kansas City... 30 353, 893 352, 671 352, 600 353, 212 337, 110 320, 377 290,048 | 320,653 314, 240 311, 798 
No. 11—Dallas_...-..-- | 15 | 164,842 142, 161, 970 154, 450 168, 107 147, 737 128,405 | 139,297 131, 840 149, 425 
ee No. 12—San Francisco-- 28 | 722,862 662, 496 729, 983 662, 635 741, 912 655, 931 552,023 | 657,985 637, 496 663, 614 
| ae 257 [12 254, 792 |10, 953, 504 12, 958, 023 |11, 768, 322 |11, 600, 106 iL, 288, 611 |10, 253, 891 |11, 442,821 |10, 373, 502 |10, 784, 478 
C- ne See, ae 
of i 
'S BANK DEBITS FOR FEDERAL RESERVE BANK AND BRANCH CITIES 
{In thousands of dollars] 
WOO: 1-—-TDOOUEN. nce cncncinns 483, 072 377, 834 464, 716 } 391, 129 382,339 | 402,783 343, 876 428, 573 353,786 | 372,848 
No. 2—New York.-........... 6, 188, 724 | 5, 540,061 | 7,021,204 | 6,332,201 | 5,890,794 | 5,691,155 | 5,242,147 | 5,841,870 | 5,244,077 | 5, 419, 645 
384 Ee | , 78,735 |  86,593|  75,085| 77,825;  81,668/  70,251|  82,919| 88,242 | 312 
150 No. 3—Philadelphia_-.......- 420, 503 389, 354 402,162 | 351,123 373, 070 389,376 | 371,870 382, 454 370, 617 375, 114 
393 No. 4—Cleveland............. | 190,384 | 156,780 | 199,666 | 153,272 | 172,853 | 180,344 | 154,967 | 163,605 | 144,366 | 153, 719 
Cincinnati. -.......... | 93, 508 76, 405 84, 493 75, 311 80, 674 | 84, 651 69, 731 | 79, 665 70, 425 | 76, 223 
= Pittsburgh..........-- | 210, 296 244, 782 210,235 | 208, 908 193,480 | 212,182 243,404 217,501 188, 705 | 187, 380 
No. 5—Richmond-.---........- | 31, 890 29, 316 29, 329 } 25, 312 30, 886 | 27, 153 27, 192 | 499 30, 242 | 1, 632 
Baltimore_.........--- | 104, 869 88, 075 109, 432 | 84, 194 98, 655 96, 336 91,173 | 111,376 94,514 858 
No. 6—Atlanta._...........-- } 37, 555 31, 097 32, 584 1 36, 420 33, 485 29, 421 31, 321 31, 529 | 36, 381 
we Birmingham. ._......., 35, 440 27, 430 29, 310 28, 980 30, 110 29, 880 26, P 26, 430 27, 030 
Jacksonville_.........- 24, 585 21, 540 24, 016 22, 100 24, 382 20, 21, 745 | 20, 729 20, 967 | 23, 373 
ge Nashville_...........--) 23, 997 16, 473 a 18, 300 20, 754 | 19, 484 q | 19, 054 16, 999 | 17, 919 
New Orleans. ....._._-. 74, 920 > 71, 546 75, 483 73, 462 | 70, 049 , 625 69, 616 68, 426 | 67, 204 
No. 7—Chicago.............-- 817, 939 766, 425 869, 605 770, 123 816,760 | 774,421 729, 366 823, 451 678, 870 722, 765 
See } 548 188, 602 196, 240 181, 594 206, 270 235, 279 171, 494 184, 635 165,363 | 193,221 
) No. _ 3 ESS ai 175, 287 154, 400 161, 000 ’ 171, 000 165, 200 146, 900 166, 300 153, 300 62, 300 
— Little Rock __........- 17,3 15, 102 17, 026 21, 650 17, 516 14, 092 12, 137 14, 046 13, 639 14, 895 
78 Louisville........._.-- 51, 613 40, 411 42,121 41, 044 42, 45, 755 39, 546 40, 531 38, 37, 837 
63 Memphis_-_-_........-- , 29, 547 34, 258 30, 401 29, 770 26, 155 24, 480 > 22, 379 26, 
52 No. 9—Minneapolis_--._.....-. 84, 584 81, 578 | 97, 133 83, 602 86, 560 86, 921 72, 144 89, 018 , 026 | 89, 579 
49 eee | 2, 499 2, 2,097 2, 307 2, 398 | 2, 459 2, 294 2, 614 2, 358 | 2, 
{98 No. 10—Kansas City--_-......- 108, 525 101, 575 111, 430 110, 475 102,511 | 101, 692 86, 866 § 92, 370 90, 819 
84 aa 39, 283 45, 035 , 707 40, 39, 212 38, 559 42, 486 | 41, 635 40, 325 
50 Oklahoma City -_.._-- 21, 498 18, 377 21, 421 22, 982 21, 739 18, 828 15, 287 18, 272 | 19, 006 19, 165 
Re OR tg ee, i atenke sis etiad 49, 864 49, 150 47, 878 49, 412 51, 140 48, 780 43, 952 47, 890 46, 504 49, 112 
26 No. 11—Dalllas_..............-- 47, 371 40, 534 44, 7I 42, 818 45, 025 | 43, 887 37, 113 39, 762 36, 537 
08 i thisegeccene* 6, 5, 650 6, 850 5, 980 6, 501 | 7,314 5, 405 6, 160 6, 610 6, 474 
100 | Ae } 34, 165 29, 754 34, 252 31, 597 35, 909 | 31, 176 27, 504 30, 062 | 26, 
65 No. 12—San Francisco-._....- | 229, 758 233, 328 257, 709 201, 524 255, 004 | 233, 183, 887 231,424 | 210,178 228, 678 
T2 ngeles_ ._.......-. | 213,874 186, 040 198, 956 ‘ 204, 034 177, 605 156, 132 177, 008 171, 716 172, 478 
i ee Se PR | 40, 411 37, 180 56, 772 ‘ 44, 842 39, 199 34, 293 41, 632 | 40, , 065 
Salt Lake City__.....- 17, 220 13, 402 15, 617 14, 495 15, 569 14, 981 10, 050 15, 003 14, 630 16, 718 
__. * aS 49, 360 46, 297 a 46, 730 56, 261 44, 131 39, 590 47, 400 46, 666 47, 679 
~ Spokane----.........- | 14, 305 11, 247 11, 468 12, 303 12, 424 12, 156 10, 052 11, 208 11, 794 12, 104 
63 
63 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES 


The following table shows the prevailing rates charged customers on various classes of loans as reported 
by representative banks in the cities indicated. These rates are not averages but are those rates at which 
the bulk of the loans of each class are made by reporting banks. Since the publicatign of the rates for May, 
the forms used in making the reports on which the table is based have been modified and certain classifications 


have been omitted. 





Prevailing rates charged customers pene: | week ending with the 15th 



































| 
day of the mont 
District Y Loans secured by 
ond city cor and month | Prime _— prime stock ex- looms. 
| commercial es change collateral peer abe Cattle loans 
| loans 
| receipts 
| Demand | Time 
DISTRICT 1 | 
EE OS ge elt pet ane: 4 -5 4 4% MME. Ucidacucetisncctes 
4-4 4% 4 -+% 444-5 6 822. coe 
4 4% 4 5 (ih epee 
44-44 4% O68 1 BRS fees es. 
DISTRECT 2 | 
I) oo ne oe 44 44-5 444% 44-5 G6: Toe ee 
4 -4 44-4 44-5 is 8h ee tah 
4 +4 44-5 i | 44-5 pee ick. 
4%-4% 44-5 444% | 4%-5 ie, amar tar 
WON oo cicieecess ccc 5 -6 5 &- 6 |.5 4 "tgp sae eee Se 
5 -6 44-5 44-6 | 5 -6 es Se 
5 -6 44-5 56 | 5 -6 Pee Sane 
5 -6 434-5 §-6 | 5 -6 Be is eae aie 
DISTRICT 3 
(ainda RAR RERRGt os 444-5 414 4% 4% | 4%-5  [LL_---...- 
4%-4% 414-5 416 | ‘4 ee ed 
44-44 4 44 | 4 Se Se 
4% 4 44 | 44-5 Dest Siiby St Gira 
ISTRICT 4 
AG SESE ae 5 +6 5 = eae Ee ea 
54-6 5 54-6 54-6 «| «5%6 [Leelee 
6 5 6 wae ae > ST cee 
46-6 44-5 5-6 | 5 4 LL ee wre 
I 8 nn ee 5 -6 5 -5%4 5% | 5% elk ELEN 
6 56 alte ee ee ee 
6 5 -5%4 5% 54-6 OTS, enh aie Sel aera 
6 5 -6 5% 5% eR er 
OMe iki 5i ok se 5 +6 5 -6 5 -6 5 6 ie oy ae 
5. -6 5 -6 5 -6 5-6 i Saree 
5 -6 5 -6 5 -6 5 -6 a it 
5 -6 5 -6 5 -6 5 -6 _ eo) SRS aig 
DISTRICT 5 
RR AREER Se Tee SH 5 -6 5 5 -5% 544-6 O66  t.....u.-.-- 
5 +6 5 5 +4 i” ee MR errs: (cea 
5 5 5 + as SSIS 1 eee 
| § -6 44-5 5 ee ea a |. a eT 
EE 1925—August................----- | 44-5 444-5% 4 -5% 5 OS are 
om 5 5 -5 5 “aR SSSR 
| 4 5-5 5 -5 54-5: Pe or eee ied 
| & = 5 -5) 5 -5% 5 | Sy Se 
| § 6 5 +6 5 f 5 -6 les: See Da 
| 5 6 5 + 5 -6 5 + Dil a, wcs eaten 
| 5 6 5 + 5 6 6 ee eae ene cata ae 
5 -6 5 -6 5 +6 5 -6 ee, ere 
6 5 -6 6 -8 4] a eee 
5 46 5 -6 6 eo. ee: aes 
5 6 5 6 6 Bord ek Ae 
5 + 5 +46 6 6 | pcb, Aree 
| 
4 -6 5 +6 4-7 i ae ha, ke SEN 
5 -7 6 6 tee Se fe Rar oe 
5 -7 6 6 6 « Be Here 
5 -7 6 6 eae ae fk ile TERT 
54-6 54-6 5-6 546 26] CBM 6 Cd... 
6 6 6 6 | a eae? Pee 
6 54-6 5 -6 O. Ac SOs ie nee 
6 514-6 5 -6 @ . dee ABB ee) kc 
5 -5% 5 -6 5 -7 ge ad yet) 
5 6 5 6 5 6 (4 ee 
5 -6 5 +6 5 +4 Ries | |g Sy 
5 -6 5 -6 5 6 6 8%-6 few. 
46-5 4-5 44-5 44-54% | 5 -5% 5. -5% 
414-5 5-54 | 45 445 | 416-5 5 
ies 5 414-5 412-5 5 -5ig 5 
44-5 5 44-5 44-5 44-5! 5 
4-6 5 Se 5 -6 op a) eae 
44-5 5 -6 44-5% 414-54 ie” A ee a 
4-6 5 -6 5 +46 Soe See eeeeerroree 
414-6 5 -6 5 -6 Te OPS ge! to! See ‘ahead 
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MONEY RATES PREVAILING IN FEDERAL RESERVE BANK AND BRANCH CITIES—Continued 






























































Prevailing rates charged customers during week ending with the 15th 
day of the month 
, | Loans secured by 
District and city Year and month Prime anna prime stock ex- a 
comnmneretal tee change collateral warehouse |c2ttle loans 
| Demand Time receipts 
DISTRICT 8 
96 TONER. «. cnticcanabdes onanctat 44-5 5 -54 4-5 5 -5 414-514 5 -6 
4 -5 5 -5 4\-5 5 -5 44-514 5 -6 
4 -5 4-514 4\4-5 5 -5 476 5 -6 
4-5 44-514 4-5 5 -5% 41-6 5 -6 
BARTS THOU s dit w cc ncithossccgncwscil 6 6 6 6 6 -7 6 
5 -6 6 6 6 6 -7 6 -8 
. 6 6 6 6 -7 6 -7 6 -7 
6 6 6 6 6 -7 8 
RE I 6 5 5% 6 6 
6 5 5 -6 5 -6 6 
54-6 5 -5% 6 54-6 6 
544-6 5 6 534-6 6 
DISTRICT 9 
Minneapolis...........-...-------- 44-5\4 5% | 4%-5% 436-55 |..-.--..--.- 
4%-5 5 -544 | 4% 4%-5 44-5 
434-5 5-54 | 4%-5 4%-5% | 44-5 
434-5 5 -5% | 434-5 44-5 44-5 
Pit nondctddnnchtbab<cetinncek 8 7. | laceimehene 6 ee heer s 
8 7-38 8 8 7-38 8 
6 -8 6 -7 6 -8 6 -8 6 -8 7-38 
6 -8 6 -7 6 -8 |; 6 8 6 -8 7-38 
DISTRICT 10 
NG SOT vain os dctisdcccndvesoeue 5 -5% 6 5 -6 6 5 -6 6 -7 
5 6 5 5 5 -6 6 -7 
5 -5% 6 5 5 5 -6 6 -7 
5 -5% 6 5 5 5 -6 6 -7 
PN cnccdienandbbbsectivenandad 4 -6 6 -7 5 -6 5 -6 6 -7 6 -7 
6 6 6 6 54-6 6 -7 
6 6 6 544-6 54-8 6 -7 
6 6 6 544-6 54-8 6 -7 
Oklahoma City.................... 6 -7 6 -7 eS | G4 6 -7 6 -38 
6 6 6 6 6 6 -38 
6 -7 6 6 | 6-7 6 6 -8 
6 -7 6 6 | 6-7 6 -8 6 -8 
NE ee 2 4 -6 546 | 446. | 4 -6 54-6 54-7 
4-6 6 | 544-6 | 5-6 5 -6 8 
434-6 6 -7 54-6 | 546 5 -7 7-8 
4%-6 6 | 54-6 | 54-6 5 -6 8 
DISTRICT 11 
a titlntatinted encluciosnmaien teed 4 -6 5 -6 5 -6 5 -8 5 -8 7 -8 
444-6 4-5 | 6 6 -7 4144-8 6 -8 
5 -6 5 -6 5 -7 5 7 5 -7 7 -8 
4-5 414-5 4-6 414-6 5 -7 6 -7 
Wee Rcccactuccaccousaniacnanke a | ___ aRaSaeeaereeeee 6 -8 6 -8 8 8 8 8 
ga ESS: 6 -8 6 -7 8 6 -8 8 8 -9 
a ae i 6 -8 6 -7 7 -8 6 -8 6 -8 -9 
ase 8 6 -7 8 8 5 8 
Houston......... qiichihaaieia cieiilitinisigles ii ickicecncdnccucacda 5 -6 4-6 5 -6 5 -6 5 -6 7-3 
_ aS eaea 5 -6 5 5 -6 5 -6 5 -6 6 -38 
SPS ANE STi 5 -6 5 5 -6 5 -6 5 -7 7-8 
SR 5 -6 5 5 -6 5 -6 5 -7 5-38 
DISTRICT 12 
San Francisco...............-.--...- Rit oicpniitinnaccakianhe 5 -5% 5 +6 5 -6 6 6 
aos, wallvicumimcaion 5 5 -6 56 544-6 6 
NG ERE EE ST 5 5 -6 5 -6 | 5 -6 6 
1” RURRC PRET A= 5 5 5% 5 -6 6 
BOW AMG os ccsicsnccccncccccscees Fo Nee oe ew 6 7 6.6 6: ay 6 -7 6 -7 
Noh net cncccinesccctutnan 6 6 | 6 7 6 -7 7 
SRE ARR te 6 4 bh O4.24 88 7 
ode tadiviebinas ciialgi 6 6 | 6 7 6 -7 7 
PDs teledanarboeeceknsecncssia corti ee bagunn 67 | 6 6 -7 6 -7 6 -7 
I Sah oe shel as ain scale od 6 | 6 6 -7 6 6 -7 
lal a a oe Nes 6 | 6 -7 6 6 -7 
Bbaiadencninschaetaoe eS | se |; ¢e 6 | 6 -7 
elt ROG Gitlin dechokoccnnsdec 1925—August.................-... 5 6 a | 7 T beta 
Pino acadisstvnccnstyee 6 | 6 6 6 -8 6 -8 
ESR PERN GS 5 -6 | 6 7 6 6 -7 7 
SR A. asiidcatekbes 6 | 6 6 6 -7 7 
RR Mi cone Me En i RS AA Sal Bae 6 | § -6% 6 6 | dae SOs Se 
| nT LE a AE 6 | 6 -644 6 6 al ET 
ne ea Se ale 6 | 6 -6% 6 -7 6 -7 » erp Oe SS ere 
RNR TSS 8 aE 5 -6 i 6 6% | 6 7 6 -7 | cada St 
I asc anos cbudesddccaubistcals Binns cscccsomouadonien 5 -7 6 -7 7 6 -7 6 -38 6 -7 
PP a, abendcbusbhcuditcics 6 | 6 | 8 6 -7 7 7 
Wb dis GhutedsisddAbndkdd 6 | 6 7 Fithcbeeadinwal 6 -7 | 7 6 
PT ie iin srrsinaingnmnne ae m4 6 7 67 | 7 7 
| } | 
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MEMBER BANKS AND NONMEMBER BANKS ON PAR LIST AND NOT ON PAR LIST 
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NUMBER AT END OF JULY, 1926 AND 1925 
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. oven ete 
Sam ace Cf “A 












































uae 5 og 
anks anks — io 
: Not on | Not on 
| | On par list. par list 1 | | On par list par list 1 
} i _aawnee } | sepiaitlghiniosaint 
| ! | | 
| 1926 | 1925 | 1926 | 1925 | 1926 | 1925 1926 | 1925 1926 | 1925 | 1926 | 1925 
Federal reserve district: | Southern States—Continued. | | 
0 OS St aR SSS He | 416 | 420 244 245 |...... (SEE: Kentucky. 146 | 147| 430 437 20: 2 
i, 2a ee Ones | 902) 868 df RE a BR ennessee 114] 118 204 230 
Philadelphia............-- | 760} 751 513 ___ 3 ER ee Alabama 125 | 125 | 23 2%) 203) 199 
SE ee | 859 863 1,073 1,073 9 ll Mississippi | 20 24.278; 274 
pS EE eee ae | 586 | 606 18; 651 702 rkansas 117 | 121 242 255 | 122; 108 
EE niinbccnnanckancdee 489 | 502, 1 365 |1,035 | 1,101 uisi 46 30 36 175 169 
hicago_....-- cietnkinkinian 1,368 |1,407 | 3,759 | 3,861 | 233 240 Texas 774 | 778 695 717} 103; 99 
OO “eee eee 617 | 624 | 2,080 | 2,136 | 420 le Western States: | 
Minneapolis -............. 803 | 853 | 1,086 | 1,286 /1,092 | 1,014 | RRC RIS 435 | 441 656 660 |...... Bi ae 
Kansas City.............. 1,010 1,046 | 2,598 | 2,702 207 RS eae 259 | 265 816 827 8 7 
SE auaniigied dnt oinasundital 843 | 853 | 745 | 770| 190 182 Ilinois......-.............| 582 | 586 | 1,283 | 1,204 21 20 
San Francisco___.........- 724! 751! 782 | 830 66 60 Michigan ................. 288 508 513 72 94 
| IND... cisintiiiiehid@ean 183 | 184 599 627 | 203 179 
RR a de 9,377 |9, 544 14, 207. |14, 888 |3, 901 | 3, 906 Minnesota_.............-. 322| 342| 456| 555 | 529) 485 
=— EE or 394 | 433 | 1,176 | 1,254 38 35 
New England States: Ns Oe nk See a 199 | 194 | 1,266 | 1,328 33 37 
TAS, ee Te Rs 62 62, 48 50 |-.....|-.....-]| Western States: 
New Hampshire.......__. mi mt i Sle North Dakota_..........- 159 | 162/ 152] 223| 205| 275 
nc nceapensaes 46 46 39 OP leatans Si alaiass South Dakota_............ 117 | 127 184 244 159 162 
Massachusetts -_.........- 180 | 182 70 Fe landackd PALE | Ne | I a: 174 | 183 728 752 | 180 177 
Rhode Island-.._........- 17 21 8 Re PE ES fo PR, 266 976 | 1,014 4 3 
Connecticut-..........---- 66 | 65 85 OD fesse chon. aes Montana............-..-- 105; 119; 102] 105) 13 10 
Eastern States be oe, Ee Ea 34 54; 8 12 
eo ea 649 | 633 os i RECO PU Nek Colorado.................. 131 | 139 172 187s «#6 6 
New Jersey-........--..-- 347 | 324 161 dl ee eee | New Mexico............-- 33 30, 2 3 
Pennsylvania...._....-_.. 962 | 955] 654) 657 |....2.).2 0222. | GD... onascbhidicce 373 | 396| 361] 376 6 5 
Delaware.......-.-.------ Ae SE EP eee oer: | Pacific States: ook 
SS EE 89 89 168 a BSR anes | ashington............... | 152] 157 171 172 35 | 32 
District of Columbia_---_- 13 14 32 lebeacahoccuetice ES joi bi 134 | 135 105 113; 31! 28 
Southern States: Eee 295 | 304 315 MR lnnecne Sees 
Vi ES a 184 | 193 216 231 | 102 97 EEE ee Li ae 75 81 81 _ eee Eee 
West Virginia............. 140 | 141 195 194 10 || i “Ge RRR Sd Se 45 49 68 , _ 9 SSE are 
North Carolina. -.......... 89 92 St 93 323 339 |, AYIGODA.....5..< ost ead 18 22 26 33 4) 3 
South Carolina............ 85 92 23 25 217 256° |, PUOTRER. «onsen wdennadtiieadl 10 10 24 TE bicenccte Ds wai 
EEE RR RIT aR 146 159 67 77 | 314 377 |) | | 
_, | RRS TSR eee 74 0 78 82) 144 159 || s ccncccsticiidiwait 9,377 \9, 544 |14, 207 /14, 888 3, 901 | 3,906 
1 Incorporated banks other than mutual savings banks. 
MONEY IN CIRCULATION 
[Source: United States Treasury Department circulation statements] 
[In thousands of dollars} 
| | | ] l 
| , Federal : Total 
| Gold Gold cer- Standard! Silver | Treasury; Subsidi- | United | Federal reserve National | circula- 
Date | Total coin and tificates silver certifi- | notes of ary States reserve | ank bank tion per 
| bullion dollars cates silver notes notes | notes notes = (in 
0 
Pela Nae Hn ee ee TE Rar see tS aN 
1914—July 1...-- 3, 402, 015 | 611, 545 | 1,026, 149 70,300 | 478,602 2,428 | 150,966 | 337,846 |.........../......... 715, 180 34. 
1917—Apr. 1. -...! | 4, 100, 591 641, 794 | 1,348, 818 70, 863 | 459, 680 1,997 | 191,351 | 330,353 356, 448 3,170 | 697,160 39. 54 
1920—Nov. 1_...| ! 5, 628, 428 || 495, 353 231, 404 89, 725 60, 385 1,628 | 261,556 | 277,736 | 3,310,225 , 877 | 715,023 52. 36 
1922—Aug.1_-..| 4,337,418 || 416, 282 171, 985 58,378 | 268,802 1,508 | 229,956 | 284,343 | 2, 115,350 65,032 | 725,782 39. 47 
1925—Aug. 1..._. | 4,719, 519 428, 248 | 1,014,311 54,165 | 388,016 1,384 | 261,750 | 284,806 | 1,601, 884 6,777 | 678,178 41.31 
Sept. 1....| 4,784,025 || 416,348 | 1, 036, 243 54,173 | 396, 700 1,38 264, 450 | 298,493 | 1,629, 927 5,580 | 680, 41. 84 
4, 827,005 || 413,973 | 1,050,057 54,693 | 394, 069 1,379 | 267,768 | 303,597 | 1, 670, 658 6,460 | 664, 351 42.17 
Nov. 1....| 4,900, 839 , 1, 067, 963 54,769 | 390,089 1,376 | 269,439 | 306,575 | 1, 706,622 6,314 | 667,707 42.77 
Dec. 1.....| 4,971,765 || 425,853 | 1, 108, 743 54,685 | 388,012 1,375 | 272,217 | 305,986 | 1,741,965 6,185 | 666,744 43. 35 
1926—Jan. 1_...- | 5,008,121 || 424,037 | 1, 114,331 54,860 | 387,495 1,373 | 274,860 | 292,998 | 1,815, 687 6,058 | 636,422 43.62 
Feb. 1..... | 4,739,537 || 407,148 | 1,035,774 53, 167 | 370,852 1,371 | 266,155 | 288,677 | 1,672, 223 5,900 | 638, 270 41. 24 
Mar. 1_...|; 4,814,217 || 422, 1, 076, 070 52,637 | 371,149 1,369 | 265,853 | 293,622 | 1,672,027 5,808 | 653, 603 41. 84 
Apr.1-...-| 4,805,885 || 450,787 | 1,089,003 52,147 | 365, 113 1,367 | 267,244 | 289,044 | 1,639, 211 5,720 | 646, 249 41.73 
ayl_...| 4,854,173 || 454,710 | 1,099, 213 51,814 | 363,855 1,364 | 267,089 | 292,843 | 1,662,620 5,640 | 655,025 42.11 
June 1....| 4, 870, 885 || 454, 1, 074, 175 51, 370, 1,359 | 268,219 | 291,110 | 1,693, 834 5,549 | 660,721 42. 21 
abated 4, 834,711 || 445,068 | 1,057,364 51,906 | 377,741 1,356 | 270,046 | 294,916 | 1,679,384 5,453 | 651,477 41. 85 
BE: Dace 4, 858, 474 || 444,061 | 1,072, 357 51,766 | 384, L 1,354 | 270,218 | 295,977 | 1,679,379 5,289 | 653, 939 42. 01 








1 The figures for the several classes of money include mutilated currency forwarded to 


held by the Federal reserve banks, and consequently do not add to the total which is exclusive 
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GOLD AND SILVER IMPORTS AND EXPORTS 


IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES 


























[Amounts in dollars] 
Gold imports Gold exports Silver imports | Silver exports 
s | 
Country of origin rs v : J 
or destination January-July January-July e January-July January-July 
July, July, Seer fe July, 
1926 1926 1926 1926 l 
1926 1925 1926 1925 1926 1925 1926 1925 
All countries |19, 819, 990|142, 949, 807 50, 870, 616)5, 069, 472) 46, 804, 600) 195, 352, 911)/5, 948, 630142, 935, 715137, 420, 254) 7, 920, 279/57, 289, 460 58, 864, 338 
EUROPE | 
EES ee 39, 401 188, 390 6, 563, 354 
PEE “SER ER ASR 650: 1, 628) 
Netherlands SESE: ERENT ert See 10, 084, 799 
— and Dan- 
| RTRSY SRR COREA eee os mane ree 
- RS VE EAE 8, 620 52, o36, 58, 599 
AG OER ER, «STB 372! 220 


weden 
Deitel Kingdom... 10, 514 
NORTH AMERICA 








36, 201) 4, 818, 243} _ 



















































































| 

Canada........... 526, 206) 79, 487, 305 19, 188, $42/2, 531, 876| 27,095,214) 2, 594,095|| 365, 668) 3,005, 453| 4,866,164) 154,798] 1,108,885, 977, 395 
Central ‘America_.| 114, 1, 003, 503 ' 971, 524| ' 460,000} 2,974, 526,” 750,000|| 163,481) "972, 557| 958,718] 21,800) ' 38,734) 33, 

FOS 632, 532) 15, 365, 391| 3, 039, 855| 514,325] 3,803,726 6, 349, 308)|3, 286, 444/22, 627, 686/24, 176,688, 69, 182| 732, 248| 1, 217, 422 
West Te Indies......- 4, 209, 345) | 331, 628 154, 114| " 163,000)| " 1,082] " 112, 432)" 109, 379 965} 28,055, ° 79,826 

SOUTH AMERICA | | 

Argentina......... 52 1 Sa eeeeae 51,000 255,000 5, 460,000)... | AR Sosiwnxcshih nal pisnebedip Naan iehcon isaac ataie 
De rw Gee Oe EO RRR: AARNE PEA eOREREERE: Ya 
oR ay 130,014) 16,014,094 265, 825).....___. Leake ade SLRS a | 489, 07) pee EY CS eee Sea Oe 
Colombia.......... 129,775, | 897,758 1,005, 861|_.....-_- "1, 003, 853) 1, 990, 878|| 22,444) "117,599, ° 55,200 3,587’, 493 i, 638 
Ecuador.........- | 150,641| 772,416, 625, 865|_...---_- | eee Si ange Tegan: Bata NANI Seige, WEE rts 
) RE 137, 605) 1, 844,910 684, 264)_........ Rciscicspaeunbihibeninill Bost detitisindl inetd i}, 461, 787 12, 999, 374) 4, 952, 775'_.......... 475, B73 76, 600 
SURAT. ..ncacscce RESTS, FEES 575 CSE TS Tee ,, SR SRE CREED CESS SES SC dahaiceehida 
Venezuela_..-..-- =| 88, 300)" 454, 306,138, 287) ——— 1, 700,000, 2, 160, 010)|.--2--22 4 AOS 440, 604) 777 oooo 
ASIA AND OCEANIA | | | 
Australia.......... '14, 605, 790} 19, 481, 272 Pe PRET ESF | 96,925, 176i|.........|.......... A BETS RE OS SG 
ER sien tshxeroaspech-nnocvonmnl biennial 90, 500" “469, 785) 56, 333, 840)|--° 222772 222 | 55, 068, "1, 924, 300 23, 349, ii 8 731, 077 
— Malaya. - -|........-- 160 on 950) 330, 829) eS | a REE AE AEE US 

ea. AR esate SII i ee) (ANS A sea 4, 183 5, Bi, 443 28, 400, 818 15, 702, 507 
Duten Hast indies. ii6,811| 1,071,309 1, 330, 002} "301,020, _ 716, 240/578, 520)/ "49, 219,563, ‘aah Pe Renae tie Mabe EAC 3 AT 
Hongkong.........|..........| | 490,000.......... 578,411} 3,423,961] 6,870, 125)|.........|..........]..........|_--------- "66, 587\ 892, 433 
Mittin i cittiinin ARMY: 4,000,000 8, 049)_________ thst ta vcbatstdvtiiciscuthinewsdeemebnsliichenth AEG RO AEF 
New Zealand...._. a ee LE ot” age SIR ORES CN RS eReRPEE BORE Tras: eI E RENARD 
Philippine Islands.,  76,507| 1,194,583  900,707|.......-..----------| 25,00M|......... eerricbneiea  eenplieicaiianaaiie eel i lee Rikon 

AFRICA | 
ee 6, 440) eRe Siorabetn ae seearemeste a ee eee aes Te ERE Se 
Portuguese Africa-, 7,300} 229,775 344,852........|.......___- ENB ir se. aa ee oe 
Allothercountries 16,216) 45,178 46, 882|_._..___- 302, 518) 1, 07i, 33,632; 200,690 149,307 9,480 24,016) 73, 101 
Net imports....__. | 14,750,518) 96, 145, 207 ..........|--------- REZ V4 | De ec ee a eae. RAD oT 
FOE Np ecacck aticteae mali gaelic rilnatasiDicunk daasdcdeanlsaicooasial 1144, 482, 206/|......-.|...------- ae 1,971, 40 14, 353, 745/21, 444, 084 

| 
IMPORTS INTO AND EXPORTS FROM GREAT BRITAIN, DISTRIBUTED BY COUNTRIES 
{Amounts in pounds sterling) 

All countries..| 4,009, 018| 21, 904, 229|26, 775, 256|1, 276, 218| 11, 034, 665| 21, 180, 213|| 708 705,319, 5,835, 471| 6,915,311] 680, 853| ne 8, 529, 466 
Belgium. te , 8,840,  34,455| 121,759 4,725 78,606; 132,541) 1,335 11, 855 
France......--..-- 755) 755| 123, 983| 280,925) 1,010,284| 107,619, 1,831) 48,446, 991,761; 13, 456 an 308, 859 
Netherlands... ...|.........- 212, 005| 4,077, 507} 124,200| 2,472,055| 1,011, 740|__._..__. | 828,582] 134,786, 1, 20, 870 

EEA CRN TICES 1, 800) 3, 1 s caeaeek. Se eee eed GP ee Sass Se 
Spain and Cana- | 
OO Rag Se ACS ERS EES 240, 950 103, 359)|......... | 80, 856 | 327 376 
| tS SERIE RAE NCR MRO. 44,583; 112, 583| 1,279, 637/|.......-. ES are RAEI ME san 59, 577 
United States.....|........-. 26, 778| 4,271, 331|.........|........... 956, | 2, 611, 583) 2, 728, 263 823 823) 999 
Pete. tan adonninndliannhidaciibinracallnaulsoconsienn|osnaldapbadubiieiiniamend 219, 910, 1, 588, 878) 1, 079, st SEE. Sakeney $ beaseadilens 
| 
South America. ___ 566 5,422} 9,518 29,000 246,000; 333,030, 4,160 50,202)  72,639__......- 1, 462 105, 615 
| 
TN OPE Sah, SSE ett Ae eae 185, 140} 2, ead SEGRE ae 103; 357, 035 4, 109, m= 3, 130, 577 
kOe EE CR eR 142,510} 1,108,196}  218,873)|-.......|......-...|---.-.-... | 148,314) 199,229... 
Egypt- Pe Seiltad AD Hcp ae 15,800 98,7 440,080|| 50,000, 50, 111/__.._.___- | 7,445] «—«50,835| 35, 979 
Rhodesia. 26 FcR 104, 500) 1, 216, 342) 1, 246, 374)__.......|.......-.-.]..... 86 | ERMC at GE 5 
ransvaal........- Se i I nn MaRS Ree: Rage 
West Africa......- 97, 751, 345| | 721, 632 981 414i 45, 984)| "30, 336, "137, 193} 134, 940 -- == 416 206 
Allothercountries.| 8,419} 83, 518} 132, 520] 203,280] 2, 545, 457| 5,049, 765|| 126,365 860, 454) 1, 365, 952! 151, 385| 1, 212, 869) 4, 099, 563 
Net imports....... 2, 732, 800| 10, 869, 564| 5, 625, 043)... -o-.|..---e-eene|ooneeeeeeee oS RE SRA TERNS EES ORE 
RES SORES) See AS RCE ERAS. STS ee EPR A, SIRES SS fot ee 248, 788) 1,614, 155 
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FOREIGN EXCHANGE RATES 


(Noon buying rates for cable transfers in New York as published by Treasury. In cents per unit of foreign currency] 



















































































| | 
| August, 1926 July, 1926 August, 1925 
| 
| Average | Average Average 
Country Unit | Par | Sieliaeie 
| Low | High | Per | Low | High Per | Low | High Per 
cen | cen cent 
} Rate | of | Rate | of | Rate of 
ane. |-Par par par 
Bie EP. et = RecA Soothe 
i. | | | | 
EUROPE | 
peo, anaes Schilling -...-- | 14.07) 14.0590) 14. 0970) 14. 0787 100. 06; 14 pro 14. 1030) 14. 0832 100. 09) 14. 0390) 14. 0800) 14. 0624) 99.95 
pS ES Ses EES | 19.30) 2.6400) 2.8900} 2.7538) 14.27) 21 2.7500) 2.4250 12.56; 4.4700, 4.6100) 4.5265) 23.45 
oS “egeteeedalandiaes _ AOE | 19 30 .7225| .7313| .7262 3.76} + .7222) + .7317| +. 7266) 3.76} .7306 .7361| .7331| 3.80 
| 
Czechoslovakia. -_.....- Crown..-.-...-- | janine | 2.9615) 2.9624) 2.9618)....... 2.9610; 2. 96: 2. 9616 Dis eigdiae 2.9610; 2.9627, 2.9618)....... 
ERS: CO WES | 26. 80) 26. 5100) 26.5700) 26.5442 99. 05 5000} 26. 5300) 26.5015 98. 89) 22.3000; 25.0000) 23.3015) 86. 95 
pT SOR eee ound.....-.- | 486. 65.485. 1800 486. 2600/485. 8608, 99. 84/486. 1600'486. 5800 486. 3450, 99. 94/485. 4300 485. 8100485. 6! 99. 80 
| | } 
Vinlend............--- Markka he | 2.59 2.5198] 2.5216 2.5206 100.02) 25200 6 sani 2. 5209) 100. 04 2 so baad 2. 5227|....... 
ERE Fen | 19.30 2.6300, 3.0600) 2.8327 14.68) 2.0500, 2.7200 2.4658 12 78, 4.6600 4.7400 4.6912) 24. 31 
7 nets EPR Reichsmark.._| 23. 82 23. 8000; 23. 8300) 23. 8096, 99. 96) 23. 8000; see 23. 8035, 99.93) 23. ae 23. 8000| 23. 8000) 99.92 
ee Drachma. - - -- | 19. 30 1. 0973 1.1755) 1.1160) 5.78) 1.0819) 1. 2263) “17ss 6.09 1. —  ¥ ara 1. 5406; 7.98 
Menees. 5.) s-.s.-s- Pengo......... | 17.49) 17.5400 17. 5900] 17. 5604) 100.40) 17, 5100] 17.6300; 17. 5704| 100. 46...........-.-.-|...-----|------- 
FT oe Bi ikcomscdtacde: | 19.30) — 3. 3800) 3.2950) 17.07) 3.1800 3. a 3.3504; 17.36) 3. 5800 3. 7 3. 6573) 18.95 
| 
Netherlands. -.......... PTR nnn imhan | 40. 20, 40. 0500 40. 1700) 40. 1123) 99.78) 40.1 40. 2200, 40.1773) 99.94) 40. 1400) 40. 3000 40. 2419) 100. 10 
pS EE ae TROND. 0 nasbae | 26.80 21. 9000) 21. 9400! 21.9146] 81.77) 21. 8400 21. 9600! 21.9304) 81.83) 18. 1600) 20. 8200) 18. 8027| 70.16 
| Eee = Zloty......---| 19.30 10.6500) 11. 1500) 10.8573} 56.26) 9. 1000) 10. as 10. 0654) 52.15) 16. 7700! seem 17. 9527; 93.02 
 , Te tee Escudo. --...- | 108.05 5.1200 5.1500) 5.1300) 4.75) 5.1200) 5.1500 5.1206) 4.75 & ese) 5. 1800 5.1300) 4.75 
eS tal slbthiones | 19.30 .4543 .4931) .4672) 2.42) .4428 .4776 .4601; 238 226) 5117) 2.65 
SS EES a ea: PN satin... | 19.30 15. 0600, 15. 5300) 15, 2042) 79, 24 — 16. 1500) 15. 7169) 81.43 14. 00 14. oH 14, 4104) 74. 67 
| 
Ee 1 ee | 26.80 26.7500, 26.7700) 26.7654; 99.87! 26.7700) 26. 400) 26. 7954; 99.98) 26. 8400 26. 8800) 26.8715) 100. 27 
Switzerland--_-...-..-- ae | 19,30) 19.3000 19. 3500! 19.3235) 100. 12) 19.3500) 19.3700) 19. 3604) 100.31) 19. 3700) 19. 4200} 19. 4019) 100. 53 
Yugoslavia.......----- | Dinar........- | 19.30) 1.7640, 1.7658} 1.7649, 9.14) 1. 7655! 1. 7693, 1.7672, 9.16) 1. aaa 1.8135) 1.7946) 9.30 
NORTH AMERICA | °- | | | | 
} | 
RT a ee | 100. 00/100. 1250 100. 1696 100. 1448) 100. 14/100. 0833 100. 1265) 100. 13/100. 0134'100. 0713 100. 0334/ 100. 03 
CN Dhiba G6 macebnam o I on aiccnecouns 100. 00} 99. 8781! 99.9656) 99. 9206 99. 92| 99.9102) 99. 9344| 99.9187) 99.92) 99.8177) 99.9313] 99.8907; 99.89 
sc cenecackaleunn do........-| 49,85) 48. 5833) 48. 9000) 48, 7823 97, 86 48, 7167) 48. 9000} 48. 8692} 98.03) 49. 2433) 49. 7000, 49. 58 99. 46 
| } | 
SOUTH AMERICA | 
| 
Argentina. --.....-...- Peso (gold) ....| 96. 48) 91. 7800, 92. 2100) 91.9573) 95.31) 91. 6600 92.0504) 95.41) 90. 9000 91. 9300) 91.7042) 95.05 
|) Re Milreis.......- | 32.44) 15.2900) 15. 5000) 15.3715, 47.38) 15.1700) 15. 8800) 15.5631) 47.98) 11.7500) 12.7700) 12.1335] 37.40 
CT ckactibbichanweadh BNO, Seiki didi 12.17) 12. 0600) 12. 1400} 12.1162) 99. 56) 12.0200 12. 0500 01) 11. 8000! 12. 0600) 11.9138} 61.00 
PNG abcditin<coschesee Daencwsiine 103. 42) 99. 2800) 100. 7700/100. 1900 96. 88) 99. 2800 101. 0800/100. 2504| 96. 94) 99. — 99, 8935) 96. 59 
ASIA | | 
as ad | Mexican dollar) ! 48, 11 49. 0300, 51. 0400) 50. 1462) 104. 23! 51.0500; 52. 4800) 51. 7104) 107. 48) 55.8200) 57. 56. 5546} 117. 55 
DD Abdics tahoe Gumi |, Renee tael_| ! 66. 85) 68.0100) 70. 1000) 68. 6931) 102. 76) 70. 1600) 71. 3031) 106. 66; 76. 5900) 78. 2900) 77. 2938) 115. 62 
Hongkong.........----| | Dollar..-..... 147.77) 52. 6400) 53.9500) 53, 1954) 111 36) 53. 8300 54. 5919] 114. 28) 56. 5000) 58. 5000) 57. 119. 97 
— Ridiatiiasbliownk am oie | Rupes......... 48. 66 36. 3000) 36. 4500 36. 3642} 74.73) 36. 2300) 36.3200) 36.2862) 74. 57| 36.5700) 36. 6800) 36.6227) 75. 26 
i el ach Al ines ts | Yen...........| 49.85) 47.4000) 48. 0800) 47.8031) 95. 89) 46. 8400) 47. 47.0685) 94.42) 40.3600) 41.3300) 40.9877) 82. 22 
Straits es Singapore | 56.78) 56.0800) 56.2100) 56.1512) 98.89) 56.1900) 56. 2100) 56. 2092} 98.99) 56. 5800) 56. 8400) 56.7035} 99.87 
jollar. 
1 Gold value of the unit in 1913, computed by multipl plying silver content of unit by the New York oe rice of silver for the year. This 
average price in 1913 was $0.61241 per fine ounce, with which prices in recent months compare as shown by th owing table: 
: SILVER 
[Average price per fine ounce] 
August, 1008 July, 1926 | August, 1925 
ve | 
lente Reearverted Oh IE FOTN OE RIOD) «on on o's etn ce iSeteda keh tcdacnnwinancdccnd sashindde $0. —_ | $0. — $0. bad 
OW x OEE. ncn cccccwcwnssnsccwswsdaceccoseneosecccccccceccesewesconsecccenessensasesesesssccesscasne . . e 
Per cent of New York price to average price in 1913. ...-.-.......-----.---.-----+-----------------e ee 102. 38 106. 31 115. 20 
u 
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GOLD SETTLEMENT FUND 


INTERBANK TRANSACTIONS, JULY 15 TO AUGUST 18, 1926, INCLUSIVE 


{In thousands of dollars] 





Federal reserve 


| Changes in owner- 


ship of gold 


























Transfers Transit clearing note clearing | through transfers | Balance 

Federal reserve bank | and settlements | in fund 

at close 

a period 

Debits | Credits Debits | Credits Debits Credits | Decrease| Increase 
| | | | 
a at TARR GREE 
} 
i dl Malad ae 1,108,273 | 1,112,984) 5,746 | 5,490... 955 | 47,434 
PI ais sisec sin aon ncewnnss Then de eoaaaeee 6,000 | 15,000 3,327,388 | 3,370,560 | 13,462| 17,287 -.........; 55,997 | 197,235 
IN sika.n cosine cabnadvachiisokienanal 6,500 | 1,000; 872,585 | 879,237 | 6,792; 7,106 --....._.. | 1,466 989 
SE iccricinnas a nvacenecnnennapiiwhacnpald tl eee 852,798 | 858,419 9,353 4, 430 | [| ace 72, 125 
a5, davckcomnsesncpetedsacten 2, 000 | 500 616,853 | 612,204, 3,917 | 3,425 | 6, 641 | 24, 841 
a cinniciuinuaeondyilcneleiihigeon i? Sed 395,649 | 376,968, 5,724, 4,966) 21,439/ 22, 989 
ai 25 sen dnoninecchsin aces gus Orese de | 2,000 1,000 | 1,546,283 | 1,550,256, 6,326; 9,322 |.......__. | "5,969 | 143, 447 
Senos dikes... anennnpdoleacdengedetiodiimente | 1,500) 634, 25,608; 1,608; 3,435] 5,871 |......--.. 7, 268 
Minneapolis. _---__- Mya Ey | 196,071 | 2,267| 2,256| 9,986 |... 11, 833 
IR ADIN “SS ene | Pl See 537,416 | 540,053; 2,771 | 2,559)..........| 1,925 252 
Nin colinesenssconcustdnddheisoncl 500 5,000 325,001 | 323,050, 1,713| 1,584)... | 2330) 12,700 
San Francisco. -----------2----2--22-2--------| 1,000} 1,000 394,530} 372,218 | 4,306 | 2,215 | 24,408 |... | 3, 
Total five weeks ending— | | 

BE A ER ccncnshadeteenn-sacant | 25,000 | 25,000 | 10,817,623 | 10,817,623 64,075 | 64,075 | 68,642 | 68,642 | 661, 404 
July 14, 1926.....__- eT ee | 217,600 | 217,600 | 11,313,642 | 11,313,642 57,200 | 57,200 |-.-._.__-. ar | 671, 515 
Of | Sees 42,500 | 42,500 | 19, 702,007 |! 9, 792,007 |.......-..!..---.--..----.----- Dini ecceislia | 663, 309 
July 15, 1925.......-.----- REMMI. 55-05 occa dapewl cht noone agers | 675, 710 


gee 213,700 | 213,700 ' 10,413, 


1 Includes Federal reserve note clearing. 








DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT SEPTEMBER 1, 1926 














Paper maturing— 
Within 90 days b-ryp + 
Federal reserve bank ie 24 
Commercial, | _ Secured by 
agricultural, | United States Bankers’ m | ea, 
liv: | | 
aoe aa | — 
a. Ai teutgstmaahamcte vent 4 4 a + 4 
BE De wicncincag s ccagosacusphsoces 4 4 4 4 | 4 
Fc enirndhencevetoecsheccuns 4 4 4 | 4 | + 
Cleveland . ... 2-2 ~ -200000----2-en----- 4 4 4 | 4 | 4 
PE dnacnnndudedcacccodwhonsvn 4 4 4 | 4 4 
SE cnnnencatdhasecnnecqubseeun 4 4 4. 4 | + 
_ EINES: See ees Se | 4 4 4 | 4 | 4 
RE NS | 4 4 4 | 4 4 
Minneapolis.........----------------- | 4 | 4 4 | 4 | 4 
| Rees See 4 4 4 | 4 | 4 
PU nc cc nachans antl | 4 | 4 4 | 4 | 4 
San Francisco... -.-------------------- | 4 4 ae 4 | 4 
| j 








1 Including bankers’ acceptances drawn for an agricultural purpose and secured by warehouse receipts, etc. 
Changes during the month.—Discount rate at Federal Reserve Bank of New York from 3% per cent to 4 per cent on August 13. 
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| 
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